

.Ofi&u- *■{. A* ,•' a - • •• 






No. 25,549 


Monday September 6 1971 


** 


6p 




iin 



EStnbfotiaf J630 ^ 


SHOP, OFFICE 
& INDUSTRIAL 
PROPERTY 
CONSULTANTS 


Healey& Baker 


ujt. 

. . ana w t,'' u 4» 
^ at Unie® 0 ^. 


^and- ^ 

e rain l:i_ r7. .1 


m K -W. ivl 

^asrsfi. 

(VoFj. 8111 




Ottdy. 

rv ^js laierTtvini j*»L - 
« AormaL ^r a ''sA-fitT 

aUaad, Gta£f^ 

°udy. Ridjf 5 ®- 

»n8hterand 




Rest of 


w««cs. localh^ail 


JOXZN 


later. 


KaHier 


MoL 


is 
ng. 

igo« k: Mosuy % 
ld «-■ -Nor mal {£', 

business 


arrv rWrf- fim nfflinir B TtMHOHROW SIR 

*tw ... suffered facial^ bums Kelly. ; Clydeside industrialist, 
rday Iri an explosion as v/hosc take-over bid for the 
tea^if a ‘fire v sourted. by whole of Upper Clyde Ship* 
in-Bogside. ' builders. met with a Government 
■■Mere fefcea . 'to hospital. “I** 1 ® 11 / . V* meetHig— pn^Sir 
" said -tfe-explosioivm a 7ohos initiative— reflects - Goi£ 
sfdre: -sws canseil bv r metal" ernnicnt keenness not to discard 
"SSSSS/ST? -fifS? Mr. Kelly, whose offer for the 
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for the Clydebank yard with Mr. 
as-' s 4 - .7 — j r ■ Robert C. Smith, UCS liquidator. 

" L ' ir : may be resumed. But apart from 

4Mn. c n WfJWMntf ln.whfchjAtleast cash the problems include con- 

v-v ^ ^ includmg. several tracts to be renegotiated for 14 

p « h»rK*®Sr ■' i a ships. hot yet started and their 
r^; s is si p^! Bbftiacks, saboteurs lastxighi. allocation to surviving yards. 

.s -JJ -uS™ fed- out a factory in' a- bomb- v»ee 4 
* C 1> !! £?.»■ -at' : Queen's . • Street Police ' - 

H v . £ »»*■» itfatfo Belfast * jot ROBERT MAXWELL last 

n c u |^fic«r sald tbe bomb night confirmed reports that he 

j’ssh. c is lrr-afocrby a young man will not stand for reflection as 

iun s r TTSt^if ‘Va diUiy littlepiece in kinky a director of Pergamon Press at 
l - •; & T(*m ,R*: In, “an - obvious bid to- this month's annual meeting. Mr. 

£ is £.21** Ife SEntry." But the sentry Maxwell -voted- off the Board of 
:t could not park Pergamon in the contest with the 

20 I* Yiamj IStAwl tcey.-.'inflved on 15-.&S. group, Leasco. was co-opted 
7 -Karat ip.’ said they would be hack bade to the Board last April; 

:J ? ^ ti a n<r walked off embracing. Back Page 
_ *" m : the car -exploded. : • 

HOLIDAY RBor^ PO^^ station was un- •MR. JACK JONES, of .the 

— — feed_-but. toe factory-owner, TGWU. in Blackpool last night 

J*" fcH3 L Jeffrey, was wounded — eve of the annual .Trades 
f BSfiiggfes. Union Congress— attacked Lord 

m si&t it'.,; -= . i- v _ George-Brown, a TGWU member, 
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•> iiura £d r a ; ^fivfrpolnt plan “ to the Act is also- likely to lead to a 
v {S** iqh'i-Goverament_- and- other rift. «ver union registration 
- J feted parties ” urging nboii- voting oh this might be evenly 
' Stormont. Parliament" balanced; To-day the Labour 
•**“ ' ^aJree election to establish Party NEC, in a I3,00fi-wonf 
.\m Parlianeht /or 'Ulater hackgrotmd pamphlet declares 

M Slate • ' anriKkur 
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? tenwhiTe in t±«:lriab Re®iib- osi .jthe Governments terms and 
t; TaLi Murity was Oghtencd after' domestic policiCB, itsajfs. 

0 s v. '-titroi «d ; .6ff a Wicklow' Mountains B*ck Page 
J- ;.Li? mT- .-ILvtelewistoii 'tzansndtOef in ' “ * 
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their guns stolen.-. w* 


TUC opens to-day 


with growing split 


over registration 


BY JOHN ELLIOTT, LABOUR EDITOR Blackpool, Sept- 5. 


The animal Trades Union Congress opens here to-morrow for a week of 
attaeks on Government policies with deep rifts between Left- and Right-wing 
delegations forestalling any hopes of the conference presenting a united 
front 


This is despite tbe fact that 
as fpr as membership is con- 
cerned the unions have had one 
of their best years ever, with 
the total number topping 10m. 

But even though the vast 
majority of the Congress will 
combine to condemn roundly the 
Government’s proposed economic 
policies and the Common Market, 
the Industrial Relations Act has 


largest unions — using their tary, in the debate on Tuesday, 
powerful block votes as a threat He will have to try to persuade 
against those who displease those uncommitted small unions, 
them. which might well control the re- 

-- — suit, that there is no need to 

strengthen the “advice” not to 
register which the TUC acreed 
early this year at its special 
Croydon congress. 

On the Common Market the 
Congress will overwhelmingly 
led to a deep split over the issue Transport workers' leader Mr. approve on Wednesday a motion 

— ■ — •— •--- - - - cora bining several resolutions 

which opposes entry “ on the 
terms now known ” but which 
does not go so far as some Left 
Wingers might nave liked and 
condemn entry on any terms. It 
also calls for a General Election. 


FT Monthly Survey of Business Opinion 


U.S. measures check rising 
optimism 


JACK JONES’ 
ATTACK ON LORD 
GEORGE-BROWN 


of union registration. This has 
heightened over, the week-end as 
it has become clear that voting 
on whether or not unions shuuld 
be instructed, as opposed to cily 
advised, not to register could well 
be almost evenly balanced. 

Behind the scenes differences 
over how to. deal with the Act 
have increased the warring ten- 
dencies of. the Left, with the 
engineers deciding to use their 
1.4m. block vote to try to oust 
as many moderates as possible 
from the General Council in 
elections on Tuesday. The engi- 
neers have five main targets, 
including Mr. Jack Peel, of the 
dyers and bleachers, and Mr. 
Cyril Plant, of tbe income-tax 
officers. 

Efforts to increase 


Jack Jones described Lord 
George-Brown, former Deputy 
Leader of the Labour Party, as 
an “expert in disloyalty” for his 
support of Common Market 
membership. Mr. Jones was 
addressing a Tribune rally. 
Details, Back Page 


The position of Lord Cooper, of 
the Right-wing General and 
Municipal Workers’, who has 
made no secret of the fact that 
he thinks unions ought to regis- 
ter and vho is chairman of this 
year’s Congress, is also leading 
to bitterness. Many delegates 
would rather be were not in the 
chair this week, and the 


Economic policy 


draughtsmen’s delegation to-day 
Left-wing considered moving that he 
membership on the council have should be removed — but decided 
been growing in recent years, against this course when it was 


traditions that unions do not 
gang up ” against sitting mem- 
bers being ignored. But even 
though the transport workers are 
not using their 1.6m. vote to 
back the engineers on all their 
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White House 
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on profits 
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e-'cvft-r of- :lrish;.;Ptemter 
arrival . at.' Chequers for 
witJtiMr/ Heath.' of a widen- 

rgtdf. between- tbe Govern- # CURB 0N u.S. PROMTS now 

Mr: Harold seems likely; to be avoided by 
'week-mad"-' accusation- 'the : Nixon 'Administration 

a favour of exhortations to com 


:,ursd?.!c X«r ig 

r.r-.i the Sa . . . 

_ , iv-n;«s. ? .the-' Government- .-fgave ■«. .— . . . , ... ... 

.i '.-ev road -»ill s^Jfeg appeaiance bf ^abandon- 
!' , -r thf .VrT 4beutt-al ity , writes - Richard- . fen ds. This view, current on 
■ V.-'-niol osTffttk^^Pagei^ B^'JSag^^-Wall .Street, last week, has been 
nc L . :.V« e - ' 1 - vT® .. .. supported by White House sug- 

V‘-‘ - p-7nm a * gestwms -. -that rthe .President 

L ‘ rrc ‘ “ n0 rtl; CFaSfl believes a levy on excess profits 

‘ ^c kersraafJ.oraSflti ^gainst a mountain would be “counterproductive 
::r. u- • - . ^ - ifqtfeu,; Alaska, -of an a call by the Cost of Living Conn- 
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Ait-tSti pf , BoCmg • 727 with - cil to .six companies to . explain 
_ iths bf- sill' ill aboard- on why: they "have raised their divi- 
hlay ,waS: Ahe ' wor^ single- deads; -aod telegrams. , from 
V dis^rter . in_AinericanI ' Commerce --Secretary Mr, Stans 

! said officials^ < iThe - search -to : tite T250 biggest U.S. com- 
. on yesterday for the“ black panies asking them hot to in- 
-flight- Recorder. ' crease their payments during the 

r -i i-"‘. : first'stage of the Nixon policy. 

fre fe Champion ^ 29 

HJss Anne became the. Eutbr M iTALT TBnS WEEK win re- 
Qi^ee-day. ; event -champion new its efforts to get acceptance 
“" ■^'yesterday.' Watched for its currency compromise 
aeen and pri^ce, Philip plan for. the Common Market 
.- a ’ - clears : ,toud 3; r .on countries, the Group of Ten 
the eight-year-oid geld-' meeting in Paris haying given no 
1 ' took ^he' Raleigh sigjl of U^. concessiohs on.main 
j pri^e’arul European, points. af-issuer-Thongh the plan 
ship - GwfeM itBg^.-had is - failed to get Jfrench support last 
' conri^der-' for- rtbe Week the Italians will try to 
I p iri.: Wrm'Tph next Iwring Paris and Bonn- closer in 
talks between, their Treasury 
Minister,-. Sig. Ferrari- Aggradi 
aott-M. GiScard cTEstaing, French 
Finance^ 7 JSdihister, to-day. - 
Page 29 
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.:But although Mr. Meany went of view, the foreign aspect is tion. 

on to criticise the present pack- beginning to look more compli- This is an embarrassing 
age as soft on business, the cated. subject politically for the 

Administration moved to disarm Last week the Secretary of Administration and even those 
him' further by summoning six State, Mr. William Rogers, said officials who show private sym- 
rompanfe to explain projected that' while the Administration pathy for the European case fear 
dividend increases before the was anxious to work out accept- that the present Congress would 
Cost of Uring Council, able solutions with all Its free turn any Bill on the gold price 

f^rerident Nixon lacks the world partners, he feared this question into an orgy of protec- 
Jpower to curb dividends by law, might “take some time.” Three tionism. 
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of San J^afci^c*l:> ^nions; Sheet Metal Workers, 
v: BoHcrmakers and -Woodworkers 
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is wiHing 

fjjrestiwaa ordereA • f eri ifo* accept the management.- offer* 
WeIIer,-six months. Pligc^^:.-. 

* her .‘-.parents • 'at-i-nO - 1 ■ - - . . 

flxe weeks after O, SUPPORP-iRIR THE CBp-call 
± - The family * or companies. to undertake. not 
to raise prices by more than 5 

i. per cent. ;w «nd-July next Is 

. expected - to,: he ‘shown by the 

t^wtei.ddflpted Salgefield. confederation on Wednesday. A 
T Seed, *26, as its. pros-- firm commitment, was -sought 
tntiidate.in place, of Dr. from among the 200 biRgesf con- 
ghes, . atnng/ MP for in Britain- The CBX 

r Sedgefield disappears believes only a few of the biggest 
^“fey^pwttganlsatjon. ^ r0 ups -will hot comply. : 
of Britain^von the P^e * 

: 3 , rix 'at.Moma.ii GROUP first half 

" profit (after- depreciation) - has 
-<3oud, Mr: Heath’s rafe to £483,000 (£333,000) and 
a- aground off Essex - a year’s total of. around fLlm. 

: He was_Tiot aboard- : : (fo.gflm.) is " indicated, . it is 
netdSge. . 7K celebra- - stated. Page 30 
"on .the; stage, with , stock Conversion and Investment 



the Left-wing circle see the move 
as yet another example of the 
transport workers and the 
engineers — the country's two 


pointed out that it might well 
lead to sympathy swinging in 
Lord Cooper's favour. 

The likelihood of an extremely 
close vote on the registration 
issue increased over the week- 
end when the miners decided to 
swing their 279,000 votes behind 
the “instruct” resolution. This 
indicates a tough battle for Mr. 
Vic Feather. TUC general secre- 


On Thursday the Government 
will coiue in for outspoken criti- 
cism for its economic policy, in- 
cluding its efforts at restraining 
wages and the rising level of 
unemployment. 

The resolution down for de- 
bate goes some way towards 
backing the talks now taking 
place in the National Economic 
Development Council by accept- 
ing the need for a planned 
growth of incomes while at the 
same time calling for price re- 
straint. But both the drafters of 
the resolution and the union 
leaders who speak in the debate 
will stress that they have no 
intention of becoming involved in 
the type of incomes policy oper- 
ated by the last Labour Govern- 
ment. 

TUC Membership Page 5 
Editorial comment Page 12 



UNCERTAINTIES generated by be reasonably well established, there is still widspread under- 
President Nixon's economic Once again there has been a utilisation of capacity. It is par- 
measures have checked the re- drop in the median forecast of ticularly marked in mechanical 


covery in U.K. business confi- 
dence. But, this apart, the 
latest monthly Business Opinion 
Survey shows several encourag- 
ing features. 

Cost and profit trends are ex- 
pected to continue to improve. 
The general level of orders may 
have begun to revive. And 
there are promising signs that a 
recovery in investment spending 
may soon get under way. 

On orders and capital invest- 
ment it is still too early to be 
confident that the “turning 
point" has occurred. But the 
improved trend for costs and 
corporate earnings appears to 


total cost increases expected 
over the next year, and a 
further slight gain in optimism 
over wage costs. 

All the companies sampled 
for the survey last month 


engineering, one of the three 
groups covered last month. 

In brewing and distilling, on 
tbe other hand, all the interv- 
viewed companies claimed to be 
working at planned output 


indicated that they were likely levels. Tbe brewers and distil- 


to follow the CBFs call for 
restraint on price increases. 

This does not appear to have 
led to much concern about the 
possible adverse effects upon 
profitability, however. Over half 
our all-industry sample now 
predict improved margins as 
well as increased earnings on 
capital employed. 

Across industry as a whole. 


lers were also uear-unanimousiy 
forecasting increased profits. 

The third group-paper, 
packaging, and publishing — re- 
ported same improvement in the 
flow of orders but not enough to 
balance the current rate of de- 
liveries. Mixed prospects were 
also seen for output rates and 
profitability. 

Details Page 6 


RETURN ON TOTAL CAPITAL EMPLOYED 

4 monthly moving total 

August 1971 

Those expecting pre-tax profits on total 
capital employed in the next year to: 

May- 

Aug. 

Apr.- 

July 

Maiv- 
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Fefa.- 

May 
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Eng’fr 

(non- 

elect.) 

% 
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and 

Distills. 

% 
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Printing 

O/ 

/> 

Improve 

58 

58 

62 

58 

31 

98 

40 

Remain the same 

27 

26 
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17 

38 
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50 

Contract 
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victories at 

, problems abroad 


BY PAUL LEWIS, US. EDITOR 


WASHINGTON. Sept 5. 

AFTER chalking up a number expects companies and share- front the Administration in this a special problem for the U.S„ 

of significant victories for the holders to exercise the same field. since it is responsible for most 

domestic side of their new econo- re straint as the working man. I. The U.S. will find it hard of the current account deficit, 
mic programme. President Nixon °,V5 a ? d radicals to win the trade and military Next Thursday's annual Minis- 

and his advisers are now beine g et addi- burden-sharing concessions it has teria) meeting here between the 

^ eek f hlnted „ it wants from lts partners two countries has therefore 
forced to turn their attention to- ahead, since it is widely believed as weU as a parity realignment assumed particular importance, 
wards its International aspects that Congress will alter the Presi- in return for lifting the sur- Not only are the Japanese 
where the going is starting to dent ’ s tax proposals when they charge. also interested in a small gold 

look a little rougher. are presented in the autumn to Negotiations on the first two price rise in return for parity 

This week-end brought con- give lower income groups new questions would take time and concessions, there have also 

Urination of the Administration’s concessions balancing those it 


roost important breakthrough 
yet on the internal front when 
tbe veteran Labour leader, Mr. 
George Meany. reversed his 
earlier opposition to the' wages 
and prices freeze. 

He said he had always 
favoured such measures provided 
they 


already announced for business. 


is unlikely that the surplus recently been reports that they 


ON PAGE 29 

UB. still unready to give ground 
Nixon's dividend policy 


countries will revalue fully while 
the surcharge is still in force. 

However, the longer the sur- 
charge stays on the more diffi- 
cult it will be to remove it in 
domestic political terms. 

2. The stalemate at the Group 
of Ten meeting in Paris last week 

has shown that some European There is support for this idea 
countries are hoping to get a within the Administration — both 
small gold price increase out from economic Liberals who 


may be planning to make tbeir 
support for President Nixon's 
China policy another bargaining 
counter. 

One conclusion which is start- 
ing to be drawn from all of this 
is that the present general float 
may prove to be a longish one. 
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were “ equitable " and he 

would continue to . support But while the domestic side 

moderate controls after the 90- of the programme is going quite 

day freeze is ended. - well from the White House point of the U.S. in' return for revalua- believe" if “would show “that toe 


but he hag -made it clear that he immediate problems now cob- X Japan continues to present tions. 


world can live with more flexible 
rates and from toe “hard liners 
who feel that other countries 
should now be left witb a stark 
choice between revaluing pro- 
perly or holding more dollars. 

However, in each case there 
is a danger that the crisis will 
spill over from the currency 
field into that of trade restric- 


Lloyd’s turns big losses 
into £35.6m. profit 


~ by James McDonald, shipping correspondent 


LLOYDS. V the world’s leading Sir Henry also noted that toe 
unlimited-, liability insurance “tough line” maintained by 
organisation, 'achieved a profit underwriters on rating -and con- 
balance for- its three-year 1968 ditions had not prevented the 
account of i3S.6m. on a premium premium flow of business from 
income of £66&2 dl, a rate of continuing and increasing in all 
return- of; 5.33 per cent . This sectors of toe Lloyd's market 

accoB f y«. ars Insurance against risk was a 
wMph produced losses totalling business subject to rising costs. 
^ including cost of claims, “just 

.The profit on. premium income as much as any other commodity 
compared with- a loss of fl.fim. in an inflationary world. The 
on premium income of £600m. in lesson has now been driven 
the 1967 account * home both in the realm of per- 

sonal insurance, from motor ears 
to householders' polices, and in 
toe realm of commercial Insur- 
ance from factories to ships.” 

Commenting generally on the 
insurance industry. Sir Henry 


^Some way to go ” 

Commenting on the Lloyd’s 
global- accounts, published to-day. 
Sir Henry Mance. chairman of 


security for assureds on which 
all genuine insurers must base 
their activities. 

“The results are first, cut 
rates, and then toe public learn- 
ing too late that there is no 
cheap insurance, only good insur- 
ance." 

Sir Henry said that there was 
a “ measure of optimism ” for 
the immediate future, based upon 
the “ pure ” underwriting figures- 
for the 1967 and 196S dosed 
years and for the two open years 
of 1969 and 1970. 

“ The decline in percentage 
settlement overall is definite and 
dear. " In toe first years of 
account, from 25.99 per cent in 
1967 decreasing every year to 



Sir Henry Mance 


list “This is certainly encourag- 
ing, since I have every con- 
fidence that an increase in 


Lloyd’s, said: “We have made said that in the past It had tended 19-21per cent, in 1970. Similarly ^pa‘ c ^ y at " Lloyd's***^ in the 

1*000 . 11*9 regS- 1 J 1 f Ia_ i_ fnv a r>aA#tn«i iMnss A C Oft r * • ._ _ - 


reasonable progress- in redress- to be cyclical in its profitability. for the second years, from 45,89 hands ' of responsible undcr- 
iag our balance of payments, so “ In a world where the demand Per cent in 1967 to 3S.49 per who w [ n maintain our 

to speak, the surplus on the 1968 f or insurance is growing fast cent in 1969, an improvement of reputation for initiative and 
account amounts to some £35im. (Cromer estimated 10 per cent, over 12 per cent.” stall " 

But we still have some w fl y to go per annum for insurance other Sir Henry emphasised that r^mmentiniT on top marim* 
before we recover toe £57m. than life) this is a good thine, these were overall figure* and commenting on toe marine 

losses -of the three years preced- always however provided that that some sections of the Lloyd’s cSeJf torirman ’ Of*' UoyK 


ing 1968.” the increased capacity is oper- market had better prospects than 

The: Improvement in Lloyd’s atB d by experienced underwriters others. “ Some syndicates can 
results had been achieved “ at a of skill and strength.'’ make losses whilst others are in 

time when . inflation .is still a He delivered a warning, bow- profit This is always the way In 
major international problem, ever, that when a business has a fee market” 
although.! must add on. the Credit so obvious a growth, potential Sir Henry said there had been 
sid& there were -tin -serious ” there is always toe danger that a very large increase in applica- 
catartropbie losses in toe -1968 it will attract those who, seeking tions for membership this year, 
account” $uick profits, to provide toe with over 500 at present on toe 


Underwriters’ Association, said 
that the 1968 account— now 
finalised— showed a real under- 
writing profit but still could not 
be held to show a really satis- 
factory result The 1968 account 

Continued on Back Page 
Lloyd’s accounts. Page 4 



comfortable 
conference 


A.V.I. hotels make business a real pleasure. 
Places where you can hold business conferences and 
enjoy the best possible service. Have delicious 
meals, the best sleeping accommodation and the 
warmest welcome. 

Places where the comfort spoils you. 

The ‘Granby’, for example, on the Stray at 
Harrogate has conference facilities for 50-350 
delegates. Each suite is fully equipped plus private 
cocktail bars and the kitchen is under the 
supervision of Monsieur Maurice Thiebault from 
Alaxims of Paris. 

While the Granby is right away from traffic noise 
it takes only five minutes to reach the town centre. . 

Write now to the Managing Director of A.V.I. 
Hotels Ltd, W. A. Winburgh at the Belfry, Wishaw, 
Nr. Sutton Coldfield. He will give you 
full details and advise you on 
conferences with the group. Your next 
conference will be a comfortable one. 

A.V.I. Hotels Limited 



A member of the Allied Vintners Investment Group. 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


Direct debits 


Inventory control 


■'aim 


-Ju 



Sir. — 1 have followed the 
recent correspondence In your 
columns concerning direct debits 
but one point seems to have 
been overlooked by those writing 
to you. 

On the direct debit standing 
order form originated by, shall 
we say, an insurance company 
and in ail cases signed by the 
customer, appear these words: 
“I authorise you until farther 
notice in writing to charge my 
account with you at the instance 
of the X Insurance Company 
Limited the premium shown 
below on or about the date 
stated." 

This authority is addressed to 
the bank and having been signed 
by the customer is a clear man- 
date for the proposed trans- 
action. I should have thought 
there was no doubt about the 
bank's right to debit a par- 
ticular customer's account in 
these circumstances. Details are 
recorded by the bank and the 
form is then returned to the 
insurance company. 

The phrase “ on or about the 
date stated ’’ covers the position 
when a premium is due on a 
□on-business day. 


this manner, have given us 
signed authority to honour this 
particular type of transaction. 

When first authorised to pay 
a direct debit, the bank instituted 
a system whereby a record card 
showing full details of our 
customer’s authority was estab- 
lished. As and when direct 
debits have been presented to 
us, we have marked the record 
card accordingly. checking 
simultaneously the correctness 
of the amount and whether the 
sum was in fact due for 
payment. 

I believe that this system has 
functioned perfectly well and 
am not aware of any complaints 
from our customers that they 
have been debited in advance, 
twice or not at alL 

Your readers may be in- 
terested to learn that the bank 
also provides its customers with 
a fully detailed statement of 
account. 


independence and self-sufficiency 
need, not be confused with 
isolationism. International 

trade when based on real needs 
can bring real benefits, but 1 
suggest that we could do worse 
than consider how much of our 
international trade is necessary 
or beneficial and bow much 
could be discarded by producing 
more of our needs in our own 
fields and workshops. 


with probability in the post or, possibly, in a of standing, all jointly and- (August 'SSUSS StiOtSt • 

H * broken!’ office. severally. liable. - - statement of fact production has lagged, h 

Some companies do not insist _ There is _no__need forjjr. Bakers .have- always 


A. S. Richardson. 

72, Copthall Gardens, 
Twickenham, Middx. 


associated 
theory. 

I believe it is vital for every- 
one — engaged in manufacturing 
industry — to realise, that the 
only efforts which can be sold to 
a customer, are those of direct 
production operators. Our re- 
maining effort, must aim at 
making their work as effective 
as passible. This seif critical 
analysis will allow us to con- 
centrate on the essentials — a 
truly vast scope — and thus 
reduce our current economic 
problems. 

C. P. Morton, 


vice wi loo UI. coarse ior cerutuu ~ -- —— ■ 

customer* but it is a pity that It is Utfl. tUM ?* e if , T ”* 


articles are drawn in such a way 
as to make bankers’ guarantee tQe 


Council of : the Institute 


transactions nil- current" 'accounts--' - Dm.-.’ above eebhomiCt 


had not been regarded' as concerning mobile Prices i. ; 


imperative. s hould adhere tn^e Manual and cu£tDmer . traiLgac tion& (that , is, jwliticaUy- unpalatable. 


. . . . _ __ instruct Its 

As the misuse of a lost certi- accordingly 


members to 
in the case 


ficate wouhTTpresumably . not SSSS of Btittah transactions! . 

hana nnv affbat until tha IWTitfBP - . i ' a - r __ I ' 


5 •»»-»!* regarded as'banfcer- g. 


Inventory 


342, Arkwrights, 
Harlow, Essex. 


management Improving work 

wnnlrt like In KUDDOrt b 


Ralph E. F. Harness. 
19, Green Shaw, 
Brentwood. Essex. 


More self 


A. J. Hitchcock. 


Watem Oke. 

Pebble Hill Road, 
Betchworth, Surrey. 


sufficiency 


How to retain 


control 


Sir. — I have read the recent 
correspondence on direct debit- 
ing with interest and mounting 
indignation. Surely the answer 
is a simple one. Cancel all stand- 
ing orders with one’s bank and 
forbid direct debiting of one's 
account Then pay all items by 
cheque. A monthly or quarterly 
chore maybe, but at least the 
operation is under one's own 
control and surely better than 
having money removed from 
one's account in this way. 

It appears from the corres- 
pondence that the new charges 
are inevitable anyway, hut at 
least cheques are free since the 
abolition of stamp duty. 

D. \V. Runkel, 


13, Willow Mount, 
Croydon. 


Merchant 


bank’s practice 


Sir,— I should like to make 
reference to the recent corre- 
spondence regarding banks and 
direct debits. As a senior em- 
ployee with a firm of merchant 
and investment bankers in the 
City, I have experienced the 
direct debit system and wish to 
state from the outset that those 
of our clients whom we debit in 


Sir, — In recent years most of 
the financial journals, including 
the Financial Times, have com- 
mented on the most notable 
feature of international trade, 
namely the extent to which all 
the major industrial nations are, 
in effect, taking in each other’s 
washing. 

Insofar as this introduces both 
price and design competition 
and encourages social inter- 
course and a less insular attitude 
between races it must surely be 
welcomed. Unfortunately it may 
also contribute a good deal to 
the prevailing sense of suspicion 
and Insecurity. 

It seems to me that our 
present efforts are misdirected 
when they are spent on the mass- 
production of goods that merely 
satisfy an artificial demand 
created by a type of advertising 
based on an appeal to snobbery 
and status. In particular, the 
concept oF planned obsolesence 
has no connection whatever with 
significant improvements in 
design but Is determined by the 
need to perpetuate a production 
line. 

I would have thought that In- 
creased capital expenditure on 
housing, transport and agricul' 
ture would do far more to raise 
the real standard of living than 
any other measures. And we 
might then consider what com- 
modities need to be mass- 
produced aad what could be 
produced as durable articles of 
beauty and utility in small work- 
shops using skilled labour and 
a sufficiency of power tools to 
eliminate repetitive work. 

A drive towards greater 


Sir. — 1 would like to support 
the first part of Mr. Henry’s 
letter (September 2) on the very 
poor appreciation of the im- 
portance of inventory manage- 
ment. I am not entirely 
convinced, that sufficient chief 
executives are fully aware of the 
contribution an improvement can 
make to the profitable per- 
formance of their organisation. 
I suggest that this is caused by 
two reasons. 1. The rare 
realisation that inventory hold- 
ing costa run at 20-25 per cent 
p.a. minimum; 2. The ability to 
calculate tbe minimum practical 
inventory requirements for a 
budgeted sales turnover. 

The second of these factors, 
leads to the dictates to inven- 
tory managers suggested by Mr. 
Henry. It is a curious fact, how- 
ever. that in most instances. If 
properly planned, targeted and 
monitored — with total involve- 
ment of all functions of the 
organisation — far greater im- 
provements could be achieved. 
This is one of the most difficult 
communication — and motivation 
— problems, confronting com- 
panies to-day. Only a truly team 
effort, will yield the organisation 
required for an optimum solu- 
tion. 

I disagree with Mr. Henry's 
suggestions for achieving a satis- 
factory spares service, so vitally 
important for customer satisfac- 
tion. His solution — though 
practised by a number of 
organisations — is one of despair 
and razees the level of inventory 
and also production costs, thus 
decreasing profit margins. It re- 
sults from failing to involve all 
personnel in this subject and 1 
write with very considerable — 
even bitter — experience of this 
problem. Frequently, design can 
achieve fully interchangeable 
units, thus reducing variety and 
hence stocks. Spares must be 
produced in the largest economic 
volume, by integration with the 
main line requirements— against 
a carefully evaluated forecast 
for the period under review — 
thus increasing productivity and 
reducing costs. Inventory will be 
reduced for statistical reasons 


m progress 


have any effect until the transfer companies 

was presented for registration, _ „ - ■ 

would' it not be possible to deal James McIntyre, 
with certificates . reported miss- 226 Renfrew Street , 
Ing in the same way as lost Glasgow. C.3. 
cheques — that is to say, by 
putting a stop, on them?- 

Registrars presumably keep in 
the register- a record of certi- 
ficates issued to each share- 
holder, and- the number of the 
missing certificate in the name 


L. A. Senhenn. - 

5. KthgdtUl, ' 
Cirencester, Glos._ 


Management 

development 


Pure market 
system 


that- patterns in opport 
tbrowh up by fashion an-' 
nology are always ch 
Thus to - maintain econcm 
mony the relative .pjir, 
everything must be in ccr 
flux even If this,.- regn .. 
.goes against that eteur . 
human nature which^d© ■. 
known : and ' slowly .:_<3h .. 

environment.. ' v . '• 


'A 


uiiasiiig vciuuMtc iu uc uooiic sir, — Mr. J. P. BlrcbaU's letter Sir, — When everybody. — « 

of that shareholder, can. readily (August 31) blames rigid nrgani- agreed on something^. -histoi? ol-os vunapa ■ arrest . a. 5. 
be identified. sation structures for inhib i ting shows that -such agreement, will • 

Ail that is necessary. then is to m anagemen t development. It usually . look very foolish and • • 

endorse that shareholder’s is becoming fashionable to passe m -future rim es.- .An - a 
account in the register to the “knock" job definition, desenp- example. Is the current desire for . /\nii - UUlUpU 
effect that the- missing certificate, tion and specification. Yet far price . freezes ana. .incomes 
identified by number, is of no too many organisations lack policy. One by one, mtelugent- . 

value the discipline of job definition- statesmen,-, commentators- ^COw. • ILUij ■' .. . 


B. D. G. Antra bus, 
is- The. Monday Club, 


Sir, — Mr. Richard Henry's 
letter (September 2) calls atten* 
tion to one surprising factor. I 
would like to call attention to 
another. 

Inventory consists of three 
parts, namely. bought-in 
material, work iu progress and 
finished stock. The corre- 
spondence on the subject has 
been almost entirely related to 
the first and third items. 

It is possible to improve work 
in progress by many methods, 
amongst them control of batch 
sizes, progress control, stan- 
dardisation and group tech- 
nology. There are numerous 
cases of group technology 
reducing work iu progress to 
20 per cent of its previous level. 
Control of work in progress in- 
variably leads to shorter pro- 
duction times. Shorter produc- 
tion times can, in turn, enable 
marketing to have a clearer pic- 
ture of the situation so that tbe 
work put in hand is what is 
required, and so the volume of 
finished stocks does not need to 
be so higb to cater for demand 
variations. 

The capital tied up in high 
inventory is capable of a major 
reduction which would make 
money available for the 




the discipline of job definition- statesmen,-, commentators:- --(the 
_ with the resulting failures in Financial Times -.thankfully ... . 

When transfers are presented, locating responsibility and excluded y and economists have. Sir,— As a user of du,,-.- 
the covering certificate would be accountability. ■ undergone a sort of nervous anhydride (chromic acid):.' 

“flecked, V 1 *® 311 j A clearly defined organisation collapse and thrown overboard electro-plating processes,", r - - 

if it comcjded TOto the. storeed the develop- their -economic - education ^ and heartE ^^ndorse the. 

number the transfer would be ment of manag ers since such experience. -SSSfiL -- " 

suspended and an inquiry raised. can ^ transferred between when* is Sav^ law’ -Where is ■ ' ?**“*“. I " 
But perhaps these days of jdentifiahly different jobs in the j ev 6ns' marginal utility? Where ^^PT fF’ p ^p esiderit of t; ' ' 
computer-kept registers, a simple same grade, thus giving develop- ^ Irving Fisher’ Where even, Trade League ' 
solution is impracticable. - — * *«- — - 6 ' — — 


S. W. Pen will. 

535, Salisbury House, 
London Wall, E.C.2. 


that the Soviet Union wai - - < 

selling at less than their - \ / A \ 
production— which we a:!]* 3 \ I j y 

reluctant to believe. Aj'v -*■ 


Supporting 

indemnities 


Sir,— Mr. 
F.CJ.S., 


R. R. Bedford. 


- __ imng cisuer: n-flere, ewa,- _ ■ ,, , 

meat experience without promo- ^ Friedman, and the recent -However, one could .tf-biifgn 
tion. statistical analyses-- . of . the infer from his letter (Au}**” 

Definition is required in order Federal Reserve Bank of St. that the Soviet Unionwai 
to determine firm job targets— Louis? Have all the war and 
shades of MJ3.0. - post war political lessons been 

Where a man does take on forgotten: that, to use an awful -- — -- — - -- - - - . - 

increased responsibility then it anthropomorphism, control 1 and Y 1 ® v?V union is ri< 
is only just that his remunera- restriction simply - drives Infla-"dowed with domestic so| _ 
tion be adjusted accordingly— tkm underground? It seems so.' chrome or^ and it is 
one of the functions of job The truth is^ ^that at all times,' 

evaluation. whether of inflation, deflation dr SuSf SS w“li 

An executive plateau must be even, in a war economy, a freely Sst be°lower tiian th»'"“ 

rAFilttv — uip nil hnvo nnr lirmtQ fuTwihon 7 ■ . . _ • • 
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ment in favour of a oank oemg pj-^g Minister, but there is only resources ' over competing ends protection to th* : 

required to support an tademnity one job going / marS k Z W «t-«- 17.5 per cent. r: 

granted by a share o er wbi Success without promotion may system. JBut if the State wishes and . ^ ase ’.v. C * rr ^- 


of 


modernisation 
industry. 

B. C Harrison, 

President. 

The Institution of Production 


resulted iu the peymem of £2.50 rSSHS m- tt 
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by a shareholder to a 
British this service. 


nlnvpn to save on fialarv hills. Mridinp fnr'whnt It nunfe nr >vtr UOt rely upon Only One t- 



Engineers. 

10, Chesterfield Street, W.l. 


Missing share 
certificates 


I would draw 

attention to the specimen 

of indemnity in the Manual of is not 'failure that is -shameful 
The Chartered Institute of but failing to try. 

Secretaries which states: “The » A 
Company may (and will if the ^ M0<lees * 
account be of any magnitude) 12, Aston Mead, 
require a guarantee or indemnity Christchurch, Hants, 
by a Bank or a person of stand- 


_ . ... lately consistent in qual _ 

Government -policy should at in this respect the - 
aU times do everything possible material is excellent, 
to speed up price change. In 


- =* 

• . I I •* 

X 
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inflationary conditions, - this 


Mr. Alexander ms? 


means encouraging upward price tl ? at v ? e n ‘ 

adjustment This will deflate make our views « 


Sir,— I, too, sympathise with 
shareholders who. through no 
fault of their own, are forced to 
incur the cost of providing an 
indemnity for a missing certi- 
ficate, which may have been lost 


mg as follows: — 

And I of 

concur in the above request and 
guarantee the performance by 

tbe said of the above 

undertaking." 


Book-keeping 
by banks 
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GNP (priees x turnover)- back Trade. and Industty, and-._- .. 
into equilibrium with attempted hope that this vzc-,- 

expenditure (money x velocity totally, unnecessary ant>«. . .. . 
of circulation), and furthermore -r u *y J*rV, _■ 

would cure recessionary tebden- Armed foilowing ; the fall;, . . . 
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Sir,— In reply to the 


It is clear, therefore, that not j.q m g jjy mj- Denis A. Blake 
only is a firm of stockbrokers in K ' 


Question cies Production (stagflation) S»tian by the D.TX It is. .. . V 
quration by regtoring business profits. t™ 0 we thought again. .. ... 


uuij i* « uiiu ui giui.nwi vivc ia m ) \ Take the present case of tbe 5®ter . -H. Tray, .. ~ . ■ 

the U.K., according to the (September 1) the short answer u^s, where. slflce January,' the Chapman, Permalrte Che : - 
Institute’s Manual, a person but is: I did not suggest or intend money stock' has expanded by a Victoria House ’ - ■ . 

a partnership of several. persons to suggest anything in my letter, 125 per cent j>er. annum, rate; SouBiamptxm Row, W.CJ - 
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STEEL IMPORTS 


DOWN AT 
WELSH PORTS 


Imports of iron and steel at 
South Wales ports have been cut 
by more than half this year. They 
were 290,000 tons over the first 34 
weeks, against 557.000 in the 
corresponding period last year. 
But exports have continued to 
rise and. at 923,000 tons, were up 
nearly 40 per cent 
The high level of foreign coal 
imports was a feature of the 
traffic returns by the British 
Transport Docks Board. They 
were 979,000 tons in the first 34 
weeks against none in the same 
period last year. 


ART GALLERIES 


AGNEW GALLERY, 43. CHS Band Si- W.l. 
629 6176. Closing 10th September 

EXHIBITION OF OLD MASTER PAINT- 
INGS UNDER £1.000. Mon.-Fri. 9.30- 
5.30. 


* Indicates programme in 
black and white 


KAPLAN GALLERY. 6. Duke Street. St. 
James's. S-W.1. French Impressionist and 
post Impressionist paintings. M*n-Fri 
10-6. 


MARLBOROUGH PINE ART. 39. Old Bond 
5L. W.l. MASTERS OF THE 20Ui 
CENTURY. Dally 10-5 JO. Sals. 10- 
12.30. Until Sept. 30- (New premises 
at 6 Albemarle St. dosed September for 
alterations.) 


CLUBS 

EVE. All-In Dinner or a la carte trom 9, 
Lavish Floorshows In 2 parts 10.30 and 
1.0. 01-734 0557. IBS. Regent 5t.. W.l. 


MURRAY'S CABARET. Dine from B.O. 
World renowned Floor-shows 10.15 and 
1.15. Gcr. 4623. Beak Street. W.l. 


F.T. CROSSWORD PUZZLE NO. 1,663 



ACROSS 


1, 7 Slight action of the oars- 
man author? (6,2.3,31 


swaying 


S Literarily would produce 
stationary traffic (5) 

10 The men follow Castor and 
Pollux to propel the boat 
<4. 5) 

11 fool, and shallow, 

changing woman!" (Richard 
HI) (9) 

12 Visitor takes the point in- 
stead of tea for conjecture 
(3) 

13 Hairdresser on the ship? (7) 

15 The ruler comes with the 

return of hoar frost (4) 

IS Stake brought back to the 
volcano (4) 


DOWN 

1 Emblem of false 
motion (S) 

2 Writer bars a tie even when 
altered (S) 

3 All right to come up but 
moved away quickly with the 
book (5) 

4 Broken tile in our detached 
portion (7) 

5 Three-sided shape without 
using a curtain-rod (7) 

6 Placid and not difficult at the 
racecourse (4-5 1 

7 He should be able to carry 
his drink (6) 

8 This time there is a point 
any way (2, 4) 

14 Mixture from the vessel to 
rain heavily on the American 
island (3-6) 


20 Allied act gone to change (7) 16 Grandpa, I have improved by 

23 The age to prepare for the showing off (S) 

Muse (5) 17 Mr. May dismissed far 

24 Work together with the tub ° ou Sbt? (5. 3) 

maker who took food (2-7) tTP® comes into 

26 Missile propeller vehicle on M £ Vhe rising curve 

hill-top l 9) causes disease (7) 

27 Animal in the Greek letter 21 For policing the air? (3-3) 

(5) 22 Sag Is returned twice under 

2 S, 29 Install poor equipment the roof (6) 

and give a corresponding im* 25 Sign on the loner when he 
pression (3. 2. 1. 3, 5) has sorted himself out (5) 


The solution of last Saturday’s prize puzzle will be published 
with names of winners next Saturday. 


10.45 News on 2. 

10.50 Late Night Line-up: March 
Against the Bomb. 

RBU 1 

1255 p.m. The Eighties. 1-10 LONDON 

Andy Pandy. 1.45 News. 4.40 11.00 a.m. Trades Union Con- 

Jackanory. 4.55 Gliding from the press. 1.S0 pjn. The Communica- 
Comish cliffs near Perranporth. tors. 2.15 Fencing. *2.45 People 
*5.20 Pegasus: part 1. 5.44 Adven- to People. *3.10 Matinee. *325 


Rctra and Farming News. US This Is 
No Time Tor Romance. 10J8 Survival 
XUB Evening Prayers. 


GRANADA 


with 


tures of Parsley. 

550 News. 

6.00 London This Week. 

629 Here's Lucy. 

6.45 He Said, She Said 

Lance Pcrcival. 

725 Z Cars. 

720 Championship Performance: 
ice-skating entertainment 
featuring the 1971 world 
champions. 

8.00 Panorama. 

9.00 Nine O’clock News. 

920 Peter Grimes: Opera in 
three acts and a prologue 
derived from the poem of 
George Crab be with music 
by Benjamin Britten: Act 1. 

10-15 24 Hours. 

1020 Peter Grimes: Acts 2 and 3. 


All Regions as BBC-1 except at 
the following times: — 


Tales of Edgar Wallace. 4.40 Yak. 

425 Lost in Space. 

5.50 News from ITN. 

6.00 Today. 

620 Crossroad 5. 

6.40 Opportunity Knocks! 

720 Coronation Street 

8.00 World in Action. 

820 Sez Les. 

9.00 The Sinners. 

10.00 News at Ten. 

*1020 The Monday Film. 

Ft* Trail " starring Errol 
Flynn and Olivia de Havil- 
land. 

1320 a.m. Father D'Arcy— A Self 
Portrait: Father Martin 
D'Arcy. now S3, talks to 
Michael Nelson about his 
life and beliefs. 

All I TV Regions as London 


215 p.m. Tradi-x Union Congress. UD 
Nows Headlines followed by "Peyton 
Place. 4.45 Onre Upon a Time. 4J5 
Rocket Robin Rood. 5J5 Follyfoot. 6JN 
Ncwsday. tJ5 Branded. 10-30 Lale Night 
Thriller: “ Murder by Contract." starring 
Vinca Edwards. 

HTV 

408 p.m. To-morrow’s Horoscope. MJL3 
Moment iif Truth. U9 Women Only. 
4-5S Sky Hawks. 5J» Follyfoot. Mil 
Report West *22 Report Wales. *33230 
Laic Nlghi Cinema: " The ChaUi-nco," 
Marring Jayne Mansfield and Anthony 
Quiiylc. 

SCOTTISH 


1 Santa 


10J5 aai. Facets. 219 p.m. Trades 
Union congress. *4.19 Locations EcUn 
burst). 405 Penny and Sonny. *4J0 
Castle Haven. 435 Holiday Cavalcade. 
505 y ollyfooL *6JHl S coltish News. 6.15 
The Himstooes. UJO UcQueen. 1280 
Laic CalL 1205 Festival. 


SOUTHERN 


Wales—* 1 20-L45 pjn. Ar Lin exce P l at U*e following times:— 
Mam. *6.00-620 Wales To-day.*6-45- ivfil TA 

7-WHeddiw. *72041.00 Maes a Mor. „ P .„. Trad^ ltn Congrc^. 

Scotland— *6.00-620 p.m. Report- '*- 20 Andla Newsroom. 430 Thi.- Romper 
ing Scotland. 72.02 a.m. Scottidi ***. 

News Headlines About Anglia. 1030 The Brian Connell 

tsews Headlines. Interviews: Sir Jobo dements. 1200 

Northern Ireland — *6.00-620 R“dall and Hopktrk (Deceased). 1258 

p.m. Scene Around SisL *12.02 a-m. BvOeeum. 

Northern Ireland News Headlines. ATI’’ MIDLANDS 

England — *6.00-620 pjm. Look 215 pan. tcc. 535 Tomomm-'s Horn- 
North (from Leeds. Manchester. ***W- Women To-day. 430 Nanny 
Newcastle): Midlands To-riav jnd “* e Proft-ssor. aoo Orluamf. 435 

! fro“ s a^=S? d L» )fc To ^ 

(from Norwich); Po/nts West Sp-.-oklru; : Neil Wales. 

(from Bristol); South To-day 
(from Southampton); Spotlight 


320 p.m. Yoga for ln-allb. 335 To. 
morrows Horoscope. 3.49 Women Today. 
420 nooM-'Darty. *4J0 Ti-rry Bear's Open 
House. 425 The Best of Lucy. &00 Day 
by Day. 1030 Training ihc Family Dog. 
1035 Southern News Exira. 1205 Farm 
Progress. 

TYNE TEES 

225 p.m. Trades Union Congress. 3JM 
People to People. *225 All About Riding. 
420 North East Newsroom, *425 Katie 
Stewart Cooks. 4.48 Paulus. 4.55 SkJppy. 
5.20 Folly Idol 6J» To-day At Six. US 
Love American Style. 1030 Gurkha ! 
1235 Ttn- Saint. 1220 sum. Laic News 
Ext tb. 3225 The Anxious Aai-. 


BORDER 


•4J8 p.m. Border News Headlines. 
*420 The Putsults. 4.30 ortparal. 435 
' 5.15 FollriooL too Bonier 

Scs-j and LookartmnJ. mx SurvlvaL 
1B30 The Name of Ihc Game. 1250 
Bolder News Summary. 


South Wcsr (from Plymouth). _ 

*12.02 a.m. Regional News Head- S?f„.T 
lines. swippj. 

BBC 2 

11.00 a.m. Plmr School. 

625-7.60 pan. Open University: 

Social Sciences. 

720 News. 

820 The Best of High Chaparral, “g Ncws m 

r ,n 62S Tb-3 Fhntsi ones. 

s - 5 ® Bluff. XU3 The Avengers 

920 Controversy: Professor weather m French. 

B. F. Skinner presents his C.»avtpi*m 

views on What's Wrong vrK A nUrJ AIN 

with the Social Sciences? 

1025 Thirty-minute Theatre. 


CHANNEL 

<LO0 p.m. Once Upon a Time. 420 
Puffin's Birthday Greetings. 430 Uomeni 
of Troth. 430 Bush Boy. 525 Follyfoot. 
4*80 Channel News and What's On Where. 
625 The FIidtsiodcs. U32 Sing Inn. 
1333 The Avengers. 1135 News and 


ULSTER 

215 pan. Tratk-s Union Congress. *430 
Romper Room. *43B Ulster Neus Head 
lines. 4.55 The Lorn- Rangi-r. S.ZQ Folly- 
foot. *6.00 I'TV News. **28 K Troop. 
-635 Cartoon Time. *1030 Monday Nlghi 
wiih Father Uam Dooncily. C.C. SL 
Col limb's. Derry. *1035 Late Movie: 
- Ufc in Danger," starring Dcrrcn 
Nesbitt and Julie Hopkins. 

WESTWARD 

331 dju. Westward News Hoadlincs. 
430 Once Upon A Tum-. 428 Tbe Gus 
Honeybnn Show. *42fi Moment of Tnith. 
430 BteJj Boy. 525 h'allyroot. "*J» 
Westward Diary. *62B Sports Desk 
-2830 Sing Inn. 1034 Westward Late 
News. 1203 Thu Avengers. 3.1,55 Fahh 
Far LUc. 

YORKSHIRE 


225 pm. Trades Union Congress. 421 
Grampian News Hradlines. 42S Origami. 
435 Cowboy la Africa. *.00 Grampian 


225 P.m. Trades Union Con cress. 330 
House-party. 325 LWuim Arch tiros, 3 jo 
Y iwa Far Health. 420 Calendar News 
*425 Matlneo. 430 Once Upon A Time 
455 WooMnda— Animal Doctor. 530 
Knilrfoot. 630 Calendar. 6.15 Branded 
*1030 Edgar Wallace. 1235 Cooking 
Prire-iris*:. 


247m 


RADIO 1 

Time checks, np-ro-ihe-minnic traffic re- 
ports and News summaries at 5.30 a.ra.. 
n.M. EJD, then every bottr on the half-boor 
until 2.30 pan.. 5.09. 3.30. 4.M. 4-30. 530. 
&.ZS. 730. 8. DO. 10.00. 1200. 12 mjdntghr. 
1.0 a_m.. 2.04. Weather at 533 a.m, 632. 
H.S2. 7.32, 632. J3Z p.m., 6.32 7.02. 
2.62 a.m. 

530 am. AS Radio 2. 730 Tony Black- 
burn. 430 Johnnie Walker. 10.00 Jimmy 
Voting. 1230 Radio 1 Club. 280 p-m. 
Hike Lenses. 332 Terry Wogan. 530 
What's New. 630 Sounds of the 70s- 
7330.02 jum. as Radio 2. 

2560 m: VHF 


8.03 Sttc.-t "7i Swing. 835 Helen McArthur 
with a Smile and a Song. 925 Concert 
Grand. 103 Laic Nigbi Extra. ww 
Midnight Nevroroom. 1235 a.m. Night 
Ride. 230 News. 


RADIO 2 

News sunnuarie* at &S0 a jo., 6.00. 6.38 
fVHF and MTmi. "M. 7J0. 3.00, then 
ewry hoar an the hoar mml 3.00 p.m.. 
3.20. 4-U). 4.2U, 5.08. 5J0. 6.00, 630. 7.00, 
d.00. 1030, 1200. IS mldffigM. 1.1*4 am., 
2.00. Weather at 232 a.m.. 6.02. 6^2, 

7.82. 7.XL SW, a 02. 532 p.m.. 632. 732. 


2.82 a.m. 

S30 sun- News. 532 Breakfast Special. 

835 Pa Oi" for 


227 Racing ijaU<.<Tir.. — — 

Thought 832 Pete Murray's Open House. 
1132 Sfortum: Story. 1215 Waggoners' 
Wane MV. 1230 Chaeksficlfl (n Limcllshr. 
U 32 mu- Sam Cos) a puts the Accent on 
Mi-tody. 130 Sports Desk. 232 woman's 
Hour. 332 .vs Radio 2 4 JS Waggonera’ 
Walk. 4.31 SpnrK Desk. 4.40 Charhe 
Chester offer: music, leuera and start: an 
disc. 6.02 Aibam T.me. 6.45 Sports Desk. 
733 Country SU'lo. 131 Sports Xto tk. 


RADIO 3 l«m. 464m; VHF 

730 am. News. 735 Morning Concert: 
Vivaldi, AnnttORl. aims. Peru ole si, 
Vtotti, Bc-ihoven. Weber. Mozart, 
Unmmel. gramophone rceords, 930 News. 
935 This Weeks Composer. Rnth-n on 
cromophonr rc curds. 935 British Song; 
Purcell. Britten. Rndge. lfl-15 The French 
Symphony since Eeriior vierne. gramo. 
plume record. 1130 Etinfiurdi Inter, 
national Festival concert, part 1; 
Schubert. Bcrthovrn. Di-buvsy. 1250 
Tboafibts About Fashion: utk. 1235 
Festival concert, part 2; Schubert, Boulez. 
Britten. 12.S p.m. Enrlnh Songs on 
gramophone records, 200 Ncm. 1.05 
Orchestral Concert: Schubert, Arnold, 
B-.vthovtit. 2J1 ‘JKlMiOMnr Choral Music: 
Vaughan Williams. Li^rti. wjlton. Rrin» 
phone rctords. 3Js Rave] piano recital. 
430 Bird Piper Tales and Music lor 
Vouoi- r Lls'.enirs. 430 Rental: Uarinet 
— SsalmvtJd. Fchumann. Poulenc. Scibcr. 
Alan Langford. Tompk-ion. Brahma. 530 
Bandstand. 635 Programme News and 
Stock Market Report 649-738 Study On 
3. 6 JO Makers of Jazz; pan L 738 
Polliin for Peace; part j- Cyprus JK6-7L 
7.00-7.30 VHF ripen University . Arts. 7.30 
The Proms pan 1 Haydn. Brahms. 8.« 
Malta: Time v Space: MIL 835 Tho 


Proms, pan 2 : UtH-thoveo. 930 The 
Proms part 1: Messiaen, Ligeti- 2838 The 
Literature of Fidelity; talk 4. Anna 
i^radna and the cost of self-fulGlmriu. 
1035 The Prom part 2: Cooaolly. George 
New son. 1245 Ncwft Summary. 


130 m: VHF 


R.ADIO 4 

635 ajn. News Summary. 637 Farming: 
Week. 635 Prayer far tha Day. L yf 
Rcmonai news, weather and preview. 
730 Tculay. m a ga aoo The News. 740 
TtMJar's Papers 735 Thought for Uw 
Day. 730 Weather, preview and news. 
830 News and more of Tartar. » « 
Tovar's Papers. 835 Anna of Creco 
Gables, part 6. 930 Tbo Ncwn. 935 Stan 
the Week with Ken Kvhora. 18-15 Dally 
Sorrier, UJO All Rinds of Music: Music 
from Vlcona. UJO Tales From Tolstoy: 
part 1. 1230 You and Yours. p.m. 
pewit Island Discs. 2235 Weal her. pre 
view snd news. 130 The World B t One. 
2.3b The Archers. 135 Linen With 
Mother. 230 Steve Rao-’s invitation to 
Jluslu 208 Afternoon Theatre. 438 Story 
Time, 530 PM: Newt lUagazUe. 53Q 
Regional news, weather and preview 
630 Shi O’clock News. 625 At Road 
Fapo. 635 Tbe Arctwrs- 730 News Desk. 
7J8 The vtciorla Line: You want It, vc 
find It, 130 A Rhyme In Time, 830 All 
The Same Shadows: play. 939 Weather 
1038 The World To-ffighL Rus Life Wim 
Th*i TlfC. tieonp* Womfcolt, dlmission. 
1130 A Rook ar Bcdtimr. ’ UOS Late 
News, 12 a Mutts* Treads. 


Getting desperate 


by DARE WIGAN 


NOW THAT autumn mists are Middlehatn, in the Bedale Plate 
beginning to gather on the train- (5.0). 

ing gallops, owners and trainers The news that Yves St. Martin 
of moderate horses are getting a has been definitely engaged to 
trifle desperate. ride Valdrague in the SL Leger 

And this being the case, it is Rf 3 ? .-Saturday is clear evidence 
not surprising that thereare 

plenty of runners at Windsor, classics, a race in which they 
Warwick and Ripon this after- have not been successful since 
noon, when, however, it looks as Cambnmer scored in 1956. 
though the larger stables will Valdrague. a brown colt by Val 
collect most of the prizes. tie Loir, strikes me as having by 

At Windsor, Knock™, ovmed 
by Major V. McCalmont, trained 


by Major Peter Nelson and rid 
ren by Lester Piggott, is the 
probable winner of the Winter 
Hill Stakes (4.0). 

ShUmta. from Bruce Hobb’s 
powerful Newmarket stable, 
though she ran inexplicably 
badly at Pontefract a fortnight 
ago, has the ability to win the 
Loudwater Nursery Handicap 
(3.30). 

The Newholm Handicap (3.0) 
may go lo Lady J3ea verb rook's 
improving three - year - old 
Exclaim. And Hot land, owned 
by Lord Weir and trained by 
Captain Ryan Price, has virtually 
a walk-over in the Rays Stakes 
(5.0). 

At Warwick, too. the big 
battalions look like providing 
most of the winners. Certainly 
expect Lady Zia Wemher’s 
filly, Hants, who made short 
work of Tanara and The Doe 
at Yarmouth the other day, to 
take the Hatton Stakes (3.45). 

Exstream, who, like Hants, is 
by Exbury, a sire whose progeny 
improves with age, and who has 
won his last two races, is pre- 
ferred to County Palatine in the 
Honlley Handicap (4.15). 

Earlier in the afternoon Aber- 
grove. a grey filly by Abemant. 
who was backed like a certainty 
when she ran for the first time, 
at _ Cattcrick last month, but 
finished only fourth behind 
Heavenly Dancer, can make 
the Klneton Plate 
l— -45). And Fountain can recap- 
tu f e winning form In the Grove 
Park Nursery Handicap (3J5). 

At Ripon, Lord Rosebery’s 
E rebus, who finished a respec- 
table fourth behind Sun Prince 
to the Coventry Stakes at Royal 
Ascot and fifth behind Maxi- 
milian in tbe Pilgrim Stakes at 
Goodwood, appears to be or 
better class than his opponents 
to Div. 1 of the Swale Maiden 
Plate (4 JO). 

This also probably applies to 
Celtic Flower ; formerly trained 
hy Noel Murless at Newmarket; 
and now with Bill Watts at 


WINDSOR 

3.00— -Exclaim 
3-30— -Shlanta 
4 J) 0 — -Knockroe 

5.00— Harland 


WARWICK 

2.45— Abergrove 
3.15— Fountain - 

3.45— Hants*** 

4 J 5— Exstream 
4-45— Celestial Record 


RIPON ' 

23d — Pass The -JBotUe 
430— Erebus** 

5.0 — Celtic Flower* 


British Life 
Reliance pea 
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policies 


. '.i 

i -u 


TWO new unit-linked ... 
policies, designed to sev«r "■ 
maximum benefit from C . ^ 
option facility now avn V. 
retirement age under v; 
Finance Act, . have bee.:. r -*' - 


duced by British Life Rer . : : 

The contracts, which .;- - - 


for late or early retirem 1 . ;-: 
widows’ ' pensions, are i ' 
Exempt Pension Plan ' 

Unit Retirement Pension 
Both are untied axumi 
the value of units credite 
pect of any member bel 
able to the trustees . 
schemes on the member 
ment date. The Unit 
Pension plan is a 
group policy or on li 
lives, depending on the si 
scheme. The Unit: Re';,, 
Pension Plan is availab' ! i\ 
group policy only. 


-• -Th 



COAX, BOAR0 ft . - 

WIN £250 AWATjjC':-. 

Bright ideas have wori i'.,..'.;-:'- 
for two National - ■ Coah ; : 
workers in Notttoghamsh>; './ : -. 
Derek Barsby, a- ; me = 
engineer from Linby Golll'':'. 
engineer Mr. • Eric .1 - 
invented a new “■ 

oil, to pit faces. . ' '' 


ir- 


•* - ’ 


■ j-.-;.- 


NEG1T S.A. 


*8 


Scml-Aunual Report (unaudited) .l" 

' ■ *° r ^ p eriod 1st January 1071 to 30th June 107L - V, > 

RESVl/r OF OPERATIONS - • 

?7 

sale of theS lper cent holding In Negit DevSojraienmA/ • - 
CONSOLIDATED ASSETS AT. 30TH JUNE:1971. : ' ' l ' * 

Quoted Investments at maAet value 10 ^ 17^78 

Net :: ::7 . 


":*S 


--Cm 


Pernor, tj* 


! -f .4 


Preliminary and Prospectus' 
expenses less amounts written off 


’-iftn&fisi 


08,181 


$1ZB81£12 


. o| ;i; 




The number, of shares In ctiwulation jotb June 19?T, 

Lo3»3iia.- • ■ ,r.-' ; ■; • ■ . •. -'?rt : 

NET ASSET VALUES - — '".v, . 

At Seth June 1S71 " U^JBS per i*i)i ‘ t': 

Lo wes t -during thei»eriod •; :* 

At 30th June ...... - - . - per sBtf'^:-. 1 

At. 28th February. i$7I . r - • - U^4W-4? jjeriSh^'-! J": 

. FUTtJRE NET ASSEr r VALUES ^ -14^' ;■ 

' The Board ’has decided, that as frwm 10th September- *t'.' 
Net Asset Value of. the Company wtil be determined' ' T i. 
mtcrvalB, than m onthly as previousiy, tbus e^sbtia l -._ 

.Company, to issue and i»purchase?Bharesr<mce * -t 

proposeajm publish the latest^Net Asset Value -per fib 
m the . Offshore and Overseas Funds section at: ibel 
The ahare^price, whteh is .alao.quoted nit, the 
Stock Exchange, will coo tfa m e to be published a* at 

.. . Goptft Rep*** mo& be , 

^aakoterg, or RBrjS ~ 

LfiL 106 Wood Street, London, BC2 PSA/,' 
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; by : GARRY O’CONNOR 

25*581? spirited defence of his an mini 


Edinburgh Film Festival— 2 




Beautiful movies 


by ELIZABETH SUSSEX 


A film festival should above 
all provide the chance to see 
films that cannot be seen else* 
where; films made outside the 
system or in spite of it, experi- 

— -- — ai ' cctuco those the cntics may regard as 

failures. In Britain, Edinburgh 
is the only place where this 
happens; it is in fact the only 
fTu^Md tSTlsTiSf ttn°SJ tozSUcate public film festival. 

L°y feji : of. : : tbe- Committee ; of’ JS^ by way of fora^or SnecSn ■ The London Festival, which 
Tbu s to 2J afijfe Safety ;\he,- together S^i^RobS ' Seseitual is a “ainly caters for a club member- 

a °oy j -.'r spierre^ ..raised- the iTtefjftr. -to curiously personal ^embellish- S^ip, differs too in showing many 

everytbinJ -WCh. a; pitch -that. It ■ began to- irient-- It- Is far- from sncceedinn ®to*? selected from °*her 

mu* M>iiri 3obfr in" the way Brecht's early heroes already accorded 

k 0Ss 8 ?5ni f %! 7 • i * pier ? e along wlfii iEr ' ; of Baal and Drums-m & Wight soine ^nd of accoIade * 

“ u aiin natn, *£^ :THr. HasCtags^a^proadi to his succeed. They are romantic, no- By comparison Murray Grigor. 
>^01^ «re narrative is- oblique- "We start healthy, cold often in the same the young director at Edinburgh, 
^'iroenjen, 'with - "SilnWiist packing a manner, there is a seedy pas- is pursuing a very adventurous 

- uu • notorious scoundrel, Eolc^e shout them that Saint-Just policy against far greater odds: 



dandeEoiu.. •-•'•Ha r obscurely _ , -- , 

enmeshte Dantim ' lh UbidihS Sa ^ bJuflt ‘would never have | grotesque censorship problems, 
pleasure witthis own mistress." P^etrated raucous assemblies' 

Louise Thorih, whom -he has in- 5 ?t s ? ch a 8011 

sistedbn bedding with bis boots' - S?.* have not only revealed to us 

on- r The prince -of incorruptible*, such unquestionable talents as 

Robespierre : Jaimes to, -discover ^ t P la J5!? the independent Ian Hugo, but 

- • the evil in Saint-Just, but refuses regularly anticipated the names 

Sir— to be impressed; Then the Revo- that subsequently become cults 

achvriHH 5 a Jt, tion : turns against its own ugly r!St in toe south: Roger Corraan, 

• dndfc brood, Robespierre and -Saint- Sa™ KuJier, Monte Heilman. 

i ’ 1 -- Jostainong them. In prison be- whose latest offering Two-Lane 

dsL*#****':"* SSWt SJTWSTJS SSt «*** .«**** 


Antisl^ 

duty 

S «*— A s 
^hydride 

hearted !y 


meets 


WdooTj 
^ress^ 1 


fore' execution. Saint-Just, not j^,%,^ n u?^ W iLtn ^r^nnh mm Blacktop played to a packed 

given to revealing much of him- Se ifhLJ^L w*uir house on its repeat performance 

uif it.Mi u__ A:_ tion as they are allowed. Walter i„«*. .....komi tv.„ aim 


AltNaid^- 1 ^ *»■? seif at the best of tfahes; becomes pv?cSnoif y last week-end. Th e film stars 

i - : esss**"" “ atirfy - rw 1 ?. 

C1 ** 0 J1 hi!: '• " ' - 

tbst the SoS-W •-• • •.-•• -.• ■ "• :'■•■• 

The Novelist 



in reaction to all the rules laid 
down by commercial 


Martin Sperr and Hans Brenner in “ Mathias Kneisst,’* Reinhard 
HaufTs film about a legendary Bavarian robber executed in 1902 


the Soviet 
d owed with 
Corome ore. and i 
jjasimahie to^J 5 ; 

prorttieaon SSfe 

. Ca ^- ‘ ,e lower thav • 

'i^ ihe begj, . Tom fifallin takes some terrible the homosexual advance sympa- 
lertgo i V Jv snnjtz • nsks in his new: three-handed thetic, and announces bis inten- 


by B. A. YOUNG 


and critical opinion alike^fulfof meated .with Mailer’s dreams of have re-edited twice since he 
5r intSs Sd fim n£ station sex untU the last of ils u cha P- “adc it in 1963. Both films have 
Sterio^murWly .hot LSSS S terfi whe “ his friend Ki P Torn masic by David Horowitz, and 
St £pT taatape: ™ el ts ft es 1 0vcr , < or » ** ^nsUtute my dream of beauti 

pression of nihilistic desolation Si? S! mov .! es „ 1 . lhe „ w ® ld 

- nght ending to so much self- dream advisedly, for Hugo: 

indulgence. technique transfigures the 

Probably the best feature images that are his starting point 


that seemed to me easily 
achieved and visually very ugly. 
But if only for the strong 


resoonse the film evoked in *! low ° * n V 1 ® sec0Q d week was (in ^phodisiac plastic and metal 
others. I was elad of thp oDoor- B avanan Mathias Kneissl sculptures by Feliciano Bejar, in 
tunitv'to S?lt directe . d Reinl * a rd Hauff. The Gondola £ W e scenes of Venice) 

hero Kneissl (Hans Brenner) is and sets up immediatelv a sen- 
“ A beautiful movie,” Norman an Italian immigrant who settles sotion of probing through limit- 


*'n“» ««« mi**** uj Hme it uul ui course ns not sucu a — — — — — — r »»»— . 

■>ca : r* fl , a Jtyle that is literary rather new situation; it’s exactly the an experience that you cannot Robin Hood: “such blatant in- i a n Hugo is a Wall Street 

Brud.-JT-* a ****;■' <*&■*» ifiramatic . irnd" narrative same as the one Mr Malhn used dominate with your mind. That’s justices in this country— and a stockbroker who makes films for 
hLi father than . cctnydrsatlonaL To to end Curtains with, only then wh y y° u fl,m crimes love a per- robber has to come along for us the love of it and achieves abso- 

Fv.-M*v'I_ 7 ' 0a '^ti-Jfive.-a not unfair .example, the- the weapon was a murder, not fectly made movie” But to see it." The colour photo- lute independence by reckoning 
n 5 l: eponymous novelists wife; turn- a simple case of consenting actually Mailer’s third film graphy is magnificent, but a everydollarspentonthisadol- 
1 . i° r lant.-.Jng..' down the praspect of a adults in private. This time I Maidstone, though nowhere near slow and masterful rhythm Is lor lost. He was earlier an 
l. chronic scid Mediterranean holiday, says she «mldnt persuade myself that Perfectly made, turned out to be what makes the whole thing engraver and his special interest 
rate);, cumstat wouldn’t “linoostume my. body such a threat could hold oat for a good deal closer to the con- work: shots held just a few in psychology is no doubt equally 
ir this .antT lay. It In. the sun. on some more than five minutes. After 90 ventional idea of a beautiful frames longer than ordinary ex- an influence, for what he does 

ir.a:on;l is etco]^' 'foreign .-shore.'” . There are minutes* build-up, almost all In njovie than his threats might pectation; a camera that never with the film medium is to satisfy 
Mr. A!; twib : ' parentheses, conditional' clauses, retrospect, the world ends not have suggested. The frantic moves when more can be quite magically some so far 
at^ured Lhlr yv ^ and all: kinds of other barriers with a bang but a whimper, camera movements of Leacock achieved by keeping still; in undefined aesthetic need. 

n'aiie M natural delivery, which make " -Neither Michael Ru Oman's and Pennebaker, who are among short, a style that shows in Itself Again and again with his 

kn -ihc.' •the - performances of Robin directorial expertise nor the able the seven cinematographers how legends blossom out of the sure synthesis of sound. 
Tm. 1 -~.tv 1 Inrf-mT-v Bsiley, Barbara Jefford and John performance - of the three credited, are becoming an harsh materials of reality. image and colour (which he 
r-.r .u ■ Turner all t the more admirable, players is enough to overcome accepted technique now, and The roost brilliant short films uses almost as a separate 
-Mr. Mallin can write natural the obstacles Mr. Mallin has there is nothing in the film that of the festival, or I should think dimension), he evokes the feel- 
. 7 .', ^'dialogue when he wants" to; he placed Jn the way of achieving I would call avant-garde. It of any festival privileged to show ing of a place, a moment, which 
^ . did. it in his last v play here, - more than an antiseptic consult- centres on Mailer, who plays a them, were Ian Hugo's latest we know to be exact in every 

^^TnT?iV Gwrto4n *' " The - new = style is lag-room , atmosphere. film director in the running for works. Aphrodisiac and a new detail because sometime some- 

.ue uatfeiciearlv a rteTihurato «Moriin<mt-- - • the presidency and also for version of Gondola Eye, which how we were already there, or 

assassination, and it is per- he is perfectionist enough to even now perhaps are there. 


. D.Tltiiriearly a deliberate experiment; 

...at: t-oujai s: ajjd he is not content with '.this. 

TVtrr H Trav. -Non-stop for the ’ first ten 1 Mnstapha Matnra’s As Time 
Chalrmaz. PennaEfefc ^Jtdnutes, thg : wife pleads, .with Goes.By, .is an undisciplined but 
.. ., „ j, -her husband (they dbave. no wildly funny piece written, and 
‘ "" p*, «' names * to flee an old chiua .who mostly performed (eight out 'of 
- * r m0r - E9t,, i Is waSting 1 butSfflfi.''Thh novelist" li) .Iv'-West- Indi ans . It tells of 
• tak es ho imriep.. ftiKt cmoq nn the series of misfortunes that 
'.writing his novel. ■ — . \ befall a self-appointed Trinlda- 

This speech is used to set iip dian" swami among Loudon’s 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 

tiie situation; in a thore' con ven- Vest . Indian population. There covent, sarpen. royal opera. 
tioual play I suppose ft would is only the faintest vestige- of- a - septembw^a, | 9 , 17 . as 
h,raa been spoken into ' a'; tele- plot— you could say it was a - ^‘SSSU. 

_ , . . i .,’Pj®^- Isf °11 owed by a series *em®^ . and ^variations xrtiei ^ Shu.,,.. 

l 5 t-*t»ch I in of duologues in Ine course of than a sonata movement — but ««u. aniioth. ca^iiiy, Dobson. Lanigin. 
DrillMl UK which two milestones are reached *he characters are wonderfully 

almost without preparation. One, complete and the dialogue; both «*™ ,?s rt ® r j9H KVeAcc 0 

novelist- makes a homosexual of the West Indians . and of .the rosenkavaucr omo iosgi. 
ch tothe friend— to get hippies that sponge on them rff f FW 1M 
rid of him, he claims later. Two; for a free score of pot now and 
nnliriPI the wife confesses that the friend then. Is reproduced with fidelity 
UUi.vlvj had her on the kitchen table and -humour. 1 laughed fit to 
.... , yr^rwhile: they were wsdting. bust, and I cant imagine any- 

“- (..-v 'Each time, the effect is like' a one who wouldn’t. 

Irr r l 


Sadler's Wells OPERA. 
Tomorrow & Thur. st 7.SD 

THE MARRIAGE OF HGARO 
Wed. at 7 
CARMEN 

Prt. at E.30 

LOHENGRIN 

sat. at 7.30 

THE BARBER OF SEVILLE 
. Box once Tel: 836 3161. 


THEATRES 

HER MAJESTY'S. 930 6606. EVs. 7.30. 
Mats. Wed. and Sat. 2.30 (red. prices 
BARRY MARTIN in 

FIDDLER ON HE ROOF 

Also starring Stella Moray. 5th Year. 
MUST CLOSE SAT. OCTOBER 2 


JEANMETTA COCHRANE. 242 7040. 
NATIONAL YOUTH THEATRE 
in Peter Tenon's new Play 

GOOD LADS AT HEART 

Evenlnos 7.30. Mat. Wed. & Sat. 2.30. 
Under 21s. 2SP-50P. Last week. 


■ •“ l \ Rnija Li^end is : a. fundamentally new mend Stefan Kalipha's ebullient 
c : ! • i^aitaation introduced. The friend, swami and Roland Rees's 

. 1 jaror B^returiia, suggests, that he fbund observant direction. 

,r '. r . !" > 2= - ': 1 • ;■ ... • ‘ 

p-'-C^r^ritAWjert HaH . 

:v.;3 :? -' s - . 

pernor : r- J r tg ^- Si -T: r . ,->g. w "rj. • .... - • . • 

Uf*' . *•? • , - • 

- - v by GILLIAN W I PDIC OMBE 


ROYAL.' FESTIVAL HALL. 928 3191. 
UnfR Sept. 16. E»». 7.30. Mat. S»ts. 3. 
LONDON FESTIVAL BALLET Tills week: 

THE SLEEPING BEAUTY 

Sept. 13 to IS: PETROUCHKA, SYL- 
PH IDES. DON QUIXOTE pas de deux. 
SCHEHERAZADE- |S0p to £1.75.) 


Barenboim 


THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 


ADCLFHI. 836 7611. EwnlMS 7.30. 
Mats. Thors, at 3.0. Sats. at 4.0. 
THE MUSICAL OP A LIFETIME 

SHOW- BOAT 

WHh the immortal Sonoa of 
KERN and HAMMERSTEIN 


"V.- flf f.; ,- 

CYf'--',. r«l- ~. 



arenboim, And may ^Barenboim Tor example, he moulds a para 


ALDWYCH. B36 6404. 

RSC's 1971-72 London Season 
_ Harold Vinter’s old times 
(T onight, to m orr ow & Wed. a.O. Se»L 
29 m&e. Son Eethereae's THE MAN OF 
MODE (Sept. 13. 14. TS. 22 mie, 23>: 
SttWWaM-UPOO-Aron'a A MIDSUMMER 
NIGHT? DREAM- (Sept. 16. 17. 18 
mM: Maxim Gorky-s ENEMIES (Sept. 
20. . an. Oct. T. 2, ra&B). 


LYRIC. 437 3686. 8.0. Sat. 5.30. 8.30. 
Mau. Wed. 3.0 reduced prices. 
RETURNING TONIGHT 
ROBERT MORLEY 
MARY MILLER and JAN HOLDEN In 
Alan Ayckbourn's Smash HU Comedy 

HOW THE OTHER HALF LOYE5 

NEXT TO CONTINUE THEM* 2ND YEAR 
The rww Comedy by Alan Avckboum. 
author of “ Relatively Speaking." 
“VERY. VERY FUNNY," Standard. 
NOW IN ITS SECOND YEAR I 


MAY FAIR. 629 3036. 8.15. 5t, 6.15. 8A5 

GEORGE COLE IN THE BEST COMEDY 
OF THE YEAR. Erg. Standard Award. 

THE PHILANTHROPIST 

by Christopher Hampton. BEST PLAY OF 
THE YEAR. Plays and Players Award. 


MERMAID. 248 7656. Rest. 248 2835. 
Last week. 8.15. Mat. Th.. Sat. 3.0. 

MICHAEL REDGRAVE In 
THE OLD BOYS, by William Trevor. 
From 16 Sept. OTHELLO. 


NEW THEATRE. 036 3878 

THE NATIONAL THEATRE 

E«w. 7.30. Mau. Thur. & Sat. at 3. 
Until Sept. 14: TYGER "A real celebra- 
tion — will be the talk of the town." Sept. 
16 to 21: THE RULES OF THE GAME- 
NOW booklps to 27 Nov. 'phone bookings 
suspended until tomorrow. 


„ n himself forbid that those, ecceEP graph in which the violins domi- 1 J 'llr.A'L- 

^.iftPtricities become ..familiar ; .to the. nate:superhly well; but. when, as I ... THE MOUSETRAP 


VnniT^play,-.: proving r . -the .- .contracted i weave, - Barenboim _ gives ■ them I By peter ■ n ichols. 

J • ' ‘ 2 ieveJopmcnt nfiis two skills; but little shape and his balance is Cambridge theatre. 

? ,r; "V talent lwbs heard at-its most often -inadequate. It Is a small 




, , - 836 6056 

Evenings 7.0. SaL 1.0 and 7.15- 
Faith Brook. John- Wo^jvlne. 

ian McKellen as 
HAMLET 

Hamlet I've been waiting to Me." 
“ Certainly not to be missed.” F-T. 


played siUcy ud BadWyl^^. 

Archduke ” Trio ;witlL ..the fndii^ by 2ukem.au, was really meeaB-l 

pwf) at 7.0, Sept. 9 at 2.0 CAESAR 
* CLEOPATRA 


—r—m. Tel. 0243 B6333. 

Last week. Tonight 4 ScoL 9 at 7;0_. 


COMEDY. 930 2S78. 8.15. Sat. 6.0 aad 

Bjto. Mats. wed. 2.30 reduced prices 


posed Jacqueline du Prd, was . “iu ^ 

reduced to - violin^ sraatas - be-, Beetiioven sonata, the Cl 
ween Barenboim and Zakerman. major Op 30 No. 2. was much 

lard to ignore .thai Jbotti haYe ? 1 ®, 1 '® , s ecure, ana . warmeq .. irao to'siT. cjmHbs - finoWili.' 

„ ieen working, even harder than - ^ eu> great >- ear di Terence Fri*by-« 

JtajUnto .Visual recently*! and- to me.ihe Admittedly., a m to- poor THERE’S a GIRL IN MY SOUP 
sil,J Jdd: I 8 * Sdhubert A /mlbor^SiraUna, KlA “ MG “ T " w Si.n i seM “ v H,T “ 



•' ‘ , M sl W' 1 * po achieve a fair rdafiqnsinp-; ... 

3TI5 ■ 5L ' ^s vitfr ' ftiloInDan,. wlfij 

.... if^jij fOTn ^ -Rock musical 

/ Barenboim’s . complexibnv. aa.^i-- r - 

» ; :vpremiere ; at 

»rom, devoted: entirely to Schu- : 

/art’s , Great C major with the ' 


_ .... .. . 836 8108. 

Ere. 7-30. Mats. Wad- ana -Sat.- 2-30. 
SUMPTUOUS -MU5ICAL. Dally TeL 
THE GREAT WALTZ 


A MUSICAL ROMANCE 


pf Johann Strauss. 
TABLE,” Sunday Tim* 


OLD VIC. 928 7616. This week only. 
Tonight at 7. than e*s. 7.30. Thur. 8, 
Set. 2.15 Theatre Royal York In hit 
musical THE LAST SWEET DAYS OF 
ISAAC sept. 16 to 25 The Belgian 
National Theatre. 


PALACE. 437 6834. Mon. to Thur. B.D. 
Frt. and Sat. 5.30 and 8.30. 2nd YEAR. 

DANNY LA RUE 

AT THE PALACE 
WITH ROY HUDD 


PALLADIUM. 437 7373. Ntly. 6.15. 8.45. 

Madnee Sat- 2.40 "To 5ec Such Pun," 
TOMMY COOPER. CLIVE DUNN, 
ANITA HARRIS. RUSS CONWAY 
IVa a £75.000 Show and looks IL S.M. 
October 11 for 3 wfccks. 

THE CLIFF RICHARD SHOW 
Dec. 21 CINDERELLA. Now Booking. 


THEATRES 

ST. MARTINS. B36 1443. Evs. 8.0. 

Sat. 5. 8.30. Mat. Wed. 2.45 (red. prices) 
MARIUS GORING. JOHN FRASER In 

SLEUTH 

Now In Its Second Thrilling Year. 

*• Best lor years." Ey. News. 


STRATFORD- UPON- A. VON- Royal Shake- 

speare Theatre. Seats available ne*i few 
weeks: MUCH ADO ABOUT NOTHING 

Eve; Scot. 16. Mat- Sept. 18. DUCHESS 
OF MALFI Eves: Sent- 17. 25. TIMON 
OF ATHENS Eve: Sent. 24. Mat Sept. 

25. Party bookings can be arranged. Write 

or phone Box Office S Avon (0789) 2271. 


PHOENIX. 856 8811. Mon. to Thor. 8.0. 
Frl. and Sat. 5.1 S t2Sp-140pi and 8.30. 
4th Year ot Smash -nit Musical. 

CANTERBURY TALES 

“A GREAT NIGHT OUT." DllJv Mirror. 


PICCADILLY. 437 4S06. Evgi. at 7.45. 

Mat. Wed* and Sat 2J0. 

JUDY PARFVTT. MARGARET TYXACK 

VIVAT! VIVAT REGINA! 

By Robert Bolt with MARK D1GNAM 


PRINCE OP WALES. 930 3681. 

Onens Sept, 14 7JJ. Return Of 
MIC JIMMY 

SYKES EDWARDS 

BIG BAD MOUSE 

All sots bookable SOp to £1.25 


QUEEN'S. 
ThiL 
Warren 


734 1166. 

_ and Sa 
Mitchell 

JUKP1 


8.0 


.... Thurs. and Sat. 6'.o «n3^ 8^5. 

— |, a 0B11(ia .-. Sun . 


An Hllarioos New Comedy 


RDYAL COURT. _ 730 1745. Last week. 
E re n I nos 8.0- Saturday 5.0 and 8.30. 
RALPH , J> L «- BENNETT 

In JOHN OSBORNE'S New Play 
WEST OF SUEZ 



DUCHESS. - 836 8243. Evenings 8.30. 
Fridays dnd Saturdays at 6.15 and 8.30, 
.-'. “The Dirtiest Show in Town" 
“Makes ' OH I CALCUTTA! TJ SEEM LIKE 
•LITTLE WOMEN* and 1Y5 FUNNIER 
THAN BOTH,'' N.X. Times. 



premiere 
musical — I 


. . new comedy by William Douglas-Home 
'-HILARIOUS." "SPARKLES WITH WIT." 

18 after one year's run, 


ampa. for .thematic- contirast in - , — .. i m>ob oept. m •<**< one renra ™-. 

he Andante: but-dtherwise was Xba . Young : ^ic I garricic aw w. mm. w imr. a.o. 

f» ♦hn^i.PiTrfeariv ihme'd uer- from September ? to^ Thef 

Sa«y Comedy 

WI THOUT ME 

_ Reduced pHcl 
F irst night Wed. 

Srhfed^ at“th'e ; rame r: time as music.by Peter Link. Iph^ennl BWAN RiX ALFRED^MARKS 

- - - u " fc — •• " F 11 ■”«— 1 DO NT JUST LIE THERE 

SAY SOMETHING 



-tWt bis iftTMtin for the last the ; 20 tfr century. 


. GLOBE. 437 1 592. Evenings only 7.30. 

With an alM ALAN BAPEL as KEAN 



"O^ALTf. 4DS B0D4. Men.. Tow., Thurs. 
Frl. 8. Wed- S|L 6.15. 9. Adults only 
SECOND FANTASTIC YEAR 

OH! CALCUTTA! 

AMUSING." D. Exp, 
‘ THE NUDITY IS STUNNING." D. Tel. 
BREATHTAKINCiY BEAUTIFUL." S.T. 


“OUMDWIUBfc 267 2564. Opens Sepr. 
ft 7 o 3 ft Sat, 5 A 6. Seats £1. 

Limited No. Students >x price. 

5KYVERS 


SADLERS WELLS THEATRE. Rosebery 
Avenue. B37 1 672. THIS WEEK ONLY 
Evas, at 7.30. Mat. Sat at 2.30 

LITTLE ANGELS 

Phenomenal child dancers , from 5. Korea. 








CINEMAS 

ABC 1. Shaftesbury Avenue. 836 8861. 
VILLAIN (Xy. 2 pjn., 5 PJH.. B p.m. 
BookaPlc. 


ASTORIA, Charing Cross Road. (5BD 
9562.1 THE' HORSEMEN, lAAJ. Sep. 
progs. 2.30, 8.0. Bookable. 





DOMINION. Tottenham Court Road (590 

95621. ON A CLEAR DAY YOU CAN 
SEE FOREVER (U>. Sep. Progs. 2.30. 
7.45. Sun. 4.00 & 8.00. 



ODEON, Hivmarkot 1330 2738-2771.) 

THE MUSIC LOVERS IX i. Richard 
Chamberlain. Glenda Jackson. Sap. progs. 
Bkblc. 2.00, 5.15, 8.25. Sun. 4.30. 8.00. 
Late Show SaL 11 . 45 . 


ODEON, Marble Anti, (725 2011.) THE 
LADY IN THE CAR (AA). Sep. progs 

2 45. 8.0. Bookable. 


SPORT 1: BURGHLEY HORSE TRIALS ... CRICKET .. . TENNIS 


Princess Anne triumphs in 
European championship 

BY MICHAEL DONNE 

BRITAIN’S mastery or Three- did a particularly fine cross country work Involving 31 
Day-Event riding has been amply country course; and LL Mark formidable fences and Othei 
confirmed at Burghley this year, Phillips riding Great Ovation. obstacles, was a fearsome last 
with the British team retaining Princess Anne’s vlctorv in the for tired horses and riders, 
its European title by a hand- individual European champion- Here the vast background oi 
some margin and Princess Anne ship seems now almost certain cross-country experience built uj 
winning the individual European t0 ensure her a place in the by the British horses wa> 
championship. British Olympic team— especially rewarded. Not only was tbf 

As a result of this perform- if she also does will Jn next British team still in first place a i 
ance, it is clear that Britain can spring’s Badminton event. The lb® end of this phase, but British 
look forward to the Olympic final placings in the team ch am- horses and riders, beaded b> 
Games next year with a high pionship were: Britain first with Princess Anne, held the firsi 
degree of confidence. Although 333.3 penalty points; second the eight places out of a total re 
there is still a long way to go, Soviet Union with 755.5; third maining field of 32 horses, nc 
and the Badminton Three-Day- Ireland, 795.6; fourth Italy, ,ess toan 13 other horses and 
Event intervenes next spring, 848.9 and fifth France 949.2. riders having been withdrawn 

The seeds of the British victory eliminated or retired for 

various reasons. 

• - * By Saturday night the Dutch 

More Sport on Page 5 and Swiss teams were out of the! 

championships, having suffered 

so badly during the cross- 


after which a final choice will ho 
made, there seems little doubt 
that the British selectors will 
eventually have a substantial 
pool of experienced horses and 
riders from which to draw. 


ODEON, St Martins Lane. [836 0691.1 
Milos Forman's Brilliant Comedy 
TAKING OFF [Xi. Screenings each day 
■t 2.0. 4.1$ 6.30, 8.50 Rui Frl. and 
Sat 11.15. Weekday proas. 2.0. 3.40. 
5.55, 8.1 S. 5un. gross. 3.40. 5.55. B.15. 


PARAMOUNT, Lower Regent 51 839 6494 

All McGrsw, Ryan O'Neal LOVE STORY 

tAAI. Progs. 2.10. 4.20, 630. B.40. 
Late Show Frl. and 5aL IT JO p.m. 
5lins. 4.20. E.30. 8.40. 


SAVOY. 836 8888. 8.0 Satt. 5-0 and 8.0 
Wed. 2.30. 3rd Year. Jeremy HAWK, 
Muriel PAVLOW. In W. □. HOME'S 
Greatest-over Comedy Succau 

THE SECRETARY BIRD 


SHAFTESBURY THEATRE. [836 6596.) 

"HAIR” 

Mon. te Thur. B. Fn.. sat. 5.30. B.40. 
“ MAGNIFICENT. IRRESISTIBLE." Pple. 
Few good Kota available Frl. 1st House. 


SHAW THEATRE. EuSen Rtf. 388 1 394. 

Fully air-conditioned. 

The National Youth Theatre In 
HENRY IV Part II 
by William Shakespeare 
. For 2 weeks only from rues- 7.0 
Mot Th. Frt. 2.30. Under 21s 25 p-50b: 


STRAND. 836 2660. 8.0. St. 5.45. 8.30. 

MICHAEL CRAWFORD 
TONY VALENTINE S EVELYN LAyFi" 
“No Sex Please, Wel« British ” 
HYSTERICALLY funny.” s. Times. 


PLAZA, Lower Regent Street. 930 8944. 

DIARY OF A MAD HOUSEWIFE CX>. 
Richard Beniamin. Frank LangeHa. Carrie 
Snodgress. Progs. 2 45. 4.45. 6.50. 9.00. 
Late show Sat. 11.30 p.m. Last 3 Days. 


PRINCE CHARLES. Lele. So- 437 8181. 
woody Allen'S BANANAS CAAl. Sop. 
peris. 2-30. 6.15, 9.0. Bookable. 


RIALTO. 437 3488. The Rolling Stones 
GIMME SHELTER TAi. Progs. 12.30. 
2.30. 4.30. 6.30. B-35. Late Frl. and 
Sat. 11.20. 


RITZ. LdC. So. 437 1234. -Clint Eastwood 
KELLY'S HEROES CA». Progs. 2.0. 5.0. 
.8.0. Late Frl.. Sat. 11.15 p.m. 


STUDIO ONE, Otford Circus, 437 3300. 
Steve McQueen u MANS <U>. Progs. 
1.39. 3.45. 6.0. B.2S. 


WARNER RENDEZVOUS, LetC. So. 439 
0791. THE DEVILS (XI. SEPARATE 
PERFORMANCES. Weekdays V30. 3.50. 
6.10. 8.40. Late Show Frl. and Sat 11 
- p.m. SpnS- 7.30. 5.30. B.20. NO ONE 
WILL BE ADMITTED AFTER THE FILM 
STARTS. Normal prices. £1.10 seals 
bookable. 


WARNER WEST END. Lek. 54. 439 0791. 

-SUMMER OF ’42 (XI. Progf. 2.0, 4.10, 
6.20, 8.40. Late Show Sat 11 P.m. 


This remains true despite the j£f n : country phase, 

death of Mr. Michael Tucker's day £ Bu r «.blej when, by con- Strong cross-country experi- 
big horse Farmer Giles, which ° 1 !Li h v f ir . . dr “®f s ** ence also enabled the Irish team 

bad been showing a great deal t0 puU up ’ but were 3 ust 

of promise as a newcomer to feain Members and individual beaten into second place in the 
Three-Day-Eventing, and the now f Dm P etJ tors built up command- team championship by the Soviet 
advancing age of The Poacher, Positions with low penalty Union. 

who has been in all the winning P° intH - However, in international 

British teams since 1967. hut who At the end of the dressage Three-Day Events of this calibre, 
will be 16 next year. phase, in fact, the British team it would appear that the Irish 

As a result of this year’s was already in first place, with must still present one of the 
Burghley performance by British Princess Anne also out in front greatest challenges to this 
riders, it seems that there are in the individual championship, country. One of the most notice- 
at least eight from whom the Neither were to lose these posi- able points about the whole of 
selectors will be able to pick a tions throughout the following the Burghley trials has been the 
top calibre team for the days. very large number of Irish-bred 

Olympics. This early initiative enabled horses which have been entered. 

Apart from The Poacher him- the British riders to enter with especially by the Continental 
self, ridden by Richard Meade, confidence the critical speed and teams. 

this year's victorious British endurance phase — a gruelling Among some of the lessons 
European championship team in- test of nearly IS miles of roads that the teams must take home 
eluded the reigning individual and tracks, steeplechase and from Burghley are that the Irish 
world championship combina- cross-country jumping, during must work hard to improve their 
tion, Mary Gordon-Watson with which each horse and rider was dressage, whilst all the other 
Comishman V (who, until in action for more than one hour countries, except Britain, have a 
yesterday, were also the indi- 41 minutes. great deal of work to do before 

vidua! European champions); The last phase of this section the Olympic Games in perfecting 
Deborah West with Baccarat, who nearly five miles of rugged cross- their cross-country performances. 

Man-of-the-match Asif goes 
—and the Cup is Lancashire’s 

BY TREVOR BAILEY 

WTTH FEW OVERS remaining, tickets that were not bought by way was due to an admirably 
Lancashire predictably beat Kent bona fide county members should tidy spell from Underwood, a 
at Lord's on Saturday to retain cost considerably more. This suicidal run out, and the de- 
tbeir title alter a splendid final, should also apply to those using parture of Clive Lloyd for an 
which contained many good boxes without the same qualifica- attractive 66 . 
t h i n g s to enrich what has become tions. With the Northerners 179 for 

the biggest and most popular it would also appear that the seven and rapidly running out of 
cricket occasion of the year. time has come for a reappraisal overs, Kent were beginning to 
First, Asti Iqbal who gained 0 f the contribution made by the think in terms of being left to 
the Man of the Match award, preS ent sponsor in the light of make about 200, but they failed 
made 89 delicious runs, the current commercial value. to take into account the jolly 

second highest individual score u ^ tte>e things wenj donej stand between Simmons and 

there seems no reason why the “ u 8 nes. This pair in the last 
present revenue from the overs conjured up 39 valu** 
Lloyd making runs with the bat Gillette Final should not be at a S le ™ ns - »«i again showed the 

Sfri KSFfrjFZL J£ toast trebled, which would cer- advantage of batting first when 
field, both in his own highly tainly assist the game toe “ tail can indulge in an un- 

and delightful individual way. The match began on an excit- jjfWMted slog. At this stage, the 

Thirdly, there was the fielding ing note with Dye rem0 ving Keat bowlers fell into the old 
of Lancashire and Kent, which wood in the first over without ^ap of trying to bowl out the 

was a joy to watch, especially a run on ^ board, which was opposition, instead of conceotrat- 

the throwing and the wicket- followed by a somewhat uncon- mg upon the denial of runs, 

keeping. vincing stand taking the score , Reding 225 to win, Kent could 

Fourthly, there was some good 45 before Pilling was also lbw oardly have begun worse, losing 
bowling by Lever, Shuttlevorth to Dye. This brought together the toeir most reliable batsman, 
and Underwood, plus an impres- two left-handed Lloyds. D. Lloyd Luckhurst, in the first over for 
sive opening spell from Dye. All is one of the few home-produced nought This appeared to have 
in all, the Gillette Final was a products who is under 25 and demoralising effect as they 
thoroughly satisfying event, full looks Test material, while C. H. staggered and stumbled for 6 S 
of fine cricket and packed with is a world-class entertainer from f °r four with only a few hand- 
excitement for the capacity the Caribbean. so “ e strokes from Denness to 

crowd. Yet there could still be While these two were to- r 6 heve the Kent gloom, 
improvement gether, a large total appeared , ** was then that Asif Iqbal 

The original intention of the probable, and it came as some- to P^y an innings of skill, 

Gillette Cup competition was to thing of a surprise when D. Lloyd ch arm and character, which 
produce additional revenue for was bowled, playing back rather enabled bis team to reach 200 — 
the first and second-class coun- than forward. Clive Lloyd was a exactly 10 more than I gave them 
ties. This admirable intention shade fortunate to squeeze the a * toe beginning of their knock, 
still remains, but there Is no first ball he received, a yorker, ^ Knott bad not managed to 
reason why the sum raised from down to third man, but, in the run himself out, Kent might well 
the Final should not be greatly next over, he deposited an Iqbal have won as the Lancashire 
increased, if those who handle long hop into the crowd with an bowling, apart from a lively 
the financial arrangements on ease and grace that perbaps two opening spell from Lever and 
behalf of the counties would current players could have Shuttieworth and the usual 
show a slightly more realistic equalled, but none bettered. AJ- creditable containment job from 
appreciation of current prices, though not quite at his best, he Simmons, was far from threaten- 

The demand for tickets this is a potential match-winner in ing. 

year was so great that those limited-over cricket because he When Asif was eventually bril- 
costing £1 were fetching £15 (in has that disconcerting habit of liantly caught by Bond as he 
the black market), which might scoring boundaries, even when he desperately tried to maintain the 
suggest that the initial price, has not really timed the shot necessary scoring rate in the 
considering the length of the At lunch, Lancashire were 109 closing stages, it was virtually 
entertainment provided, was far for three off 33 overs, and com- all over, but it could have been 
too low, and could at least be fortably placed to reach 250 a different story if Kent had in- 
doubled. Although this would which would basically have eluded the experienced Leary 
cause administrative difficulties, guaranteed them victory. That rather than Julien, who did 
I would like to see that any things did not work out' that not bowl. 

U.S. Open: most seeds survive 


BY JOHN BARRETT 

As the U.S. Open champion- Nevertheless Saturday’s 10,000 an uneasy night was the Yugo- 
ships move Into the second week, spectators, some 500 short of the slavian Davis Cup player Zeljko 
all but one of the eight men record for the day, saw some Franulovie, who also held three 
seeds survive to contest the third ex citing and entertaining tennis, consecutive match points against 
d and all seven of the Stanley Matthews fell 6—7. &— 7, the young Californian. Tom 
_ llu . e n are at the same staee 3—6 t0 toe wiles and experience Leonard, but lost on the tie-break 

ie abStee bei^ Vftgl^ g *2“ G 2SS i - ° n the flnal seL 

Wade, forced to retire from the JESS aiCfJ-'JSSl . To i Ja y- M . ark Co * whose form 


NEW YORK, Sept. 5. 


iT j 1, ° — 10 ms nagernps ana a Dorn com- Iuj-j A 

a cracked ankle. petitor, knows exactly how to play °“ tlurd seed Arthur 

More spectacular was the loss the sudden death tie-break Asne< who beat him earlier this 
of John Newcomhe, who started system, both of which went to the y ear at their first meeting in 

was deciding ninth point Matthews Teheran. 


as official 
eliminated 
Kodes in his first match. 


favourite but 

by the Czech Jan will long remember Forest Hills, Cox’s service will probably be 


1971, for in his first match against the deciding factor today. If he 

This $160,000 tournament, the toe Jamaican, Richard RusseD, he ig scoring with several aces he 
richest Open in the world, also Plsyed four tie-break sets, may raise the rest of his game 
suffered the loss of six of the !l i r nin ^ H 16 lo smg to stay with the American. In 

leading World Championship 25 Teheran , it was his aervice which 

Tennis professionals at the last wmnin E toe fifth let him doWDi 

moment, including the defending . The humidity of a New York 

champion, Ken Rosewall, and the ”,° n ® “jJJJ -{£*““£ afternoon contrasts sharply with 

game's leading money winner, ^ > c ”?£ the warm and balmy atmosphere 

Bod Laver. Bwrtthe lfryear-'old Sri f?om st Wimbledon on Saturday ihere 

These detections were in no Florida. Playing again* another y°eng Christopher Mottram 
way part of the problems at u.S. Wightman Cup player, the sc ored his most significant sue- 
present facing WCT and the fourth-ranked Mary Ann EiseL ce ss when he beat the top seed 
International Lawn Tennis she stood 4—6, J**-6 down and her and favourite for the title. 
Federation. opponent held a 40-love lead on Stephen Warboys 6—3; 7—5 by 

Rather, they came about be- her own service in the 12 th game, virtue of 3 greater solidity on 
cause of the punishing schedule as she has done before in toe slow hard court, 
of play undertaken by these recent weeks, she hit ht • way out The girls' title went to the 
players, whose main interest is of trouble to level the game at young player of the year, Glynis 
the 20-tournament World Cham- deuce and survived three advan- Coles, the top seed, who defeated 
pionship of Tennis. As in Paris, tages against her before taking another Middlesex girl. Cherry 
where all but a handful of the toe set on the tie-break at 7—6. Panton 1—6: 6—2; 6—1 to add 
group withdrew, there has been 7£e final set understandably was the hard court title to the under- 
considerable unrest among offi- Miss Evert, who lost only one ig Green Shield grass court title 
cials and sponsors at the loss of and the nation*! undarJU 

star names. ‘ 


Another who win have spent championships. 
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Bigger printing 
and paper fair 

NEXT year’s DRUPA (Druek 
imd Papier), the international 
printing and paper fair will be 
nearly twice as big as the last 
such event in 1967. To be at 
Dusseidorf from May 26-June S. 
a record stand space of 104.000 
sq. metres has been taken. 

A total of 960 manufacturing 
companies from 21 countries will 
be taking part. The show will 
be divided into 27.000 sq. 
metres for printing machinery, 
25.000 sq. metres For reproduc- 
tion and 38.000 sq. metres for 
paper converting equipment. 
The remainder is to be occupied 
by paper, inks and accessories. 

The multi-linguai catalogue is 
to be available 8 weeks before 
the opening date so that intend- 
ing visitors can plan their pro- 
gress through the show. Over- 
seas visitors will receive their 
catalogue by airmail. 

Carpex going 
well 

OVER 50 companies have so far 
confirmed that they intend to 
take part in next year's Carpex 
— the international carpet and 
floor coverings fair. Among 
these are three German firms, 
and a Romanian and Tunisian 
stand — all exhibiting for the first 
time. 

The organisers regard this as 
a "gratifying response" and 
ascribe it to the introduction of 
new stand scheme); designed to 
bring down the cost of participa- 
tion. They also report that the 
improved layout, which is ex- 
pected to produce a smoother 
How of visitors round the exhibi- 
tion. has aroused much favour- 
able comment. 

Attendance at this year's Car- 
pex was 13,635, including 790 
overseas visitors. In 1972 the 
show will be at Earls Court Lon- 
don, from February 28-March 3 

Automation at 
a low cost 




U.K. TRADE FAIRS AND EXHIBITIONS 

Date Title _ Venue 

Current Inti. Handicrafts Sc Do-It-Yourself Ex. (cl. Sept 11) Olympia 

Current Brass fa undry Exhibition (cl. SepL 24) Building Cenrre, W.C.I 

Current West of England Gift Fair tel. Sept. 9) Victoria Rooms, Bristol 

Sept. 7 — 10 Northern Floor Coverings Fair Exhibition Hail. Harrogate 

Sept. 7 — 10 Italian Exhibition of Convenience Foods 25. Old Burlington St.. W. 

Sept. 3 — 10 Elect romation Exhibition Royal Victoria Htl., Sheffield 

Sept. 9 — 18 Northern Antique Dealers’ Fair Royal Baths. Harrogate 

SepL 9 — 18 International Laundry & Dry' Cleaning Exhibition Olympia 

Sept. 13 — 16 Industrial Development Exhibition Birmingham University 

Sept. 13—17 Financing for IntnL Trade and Export Services Olympia 

SepL 13 — 17 International Watch and Jewellery Trade Fair Earls Court 

SepL 13 — 17 Electro-Mechanical Components Exhibition CJ.S. Trade Center. W. 

SepL 14 — 18 Surrey Ideal Home Exhibition Civic Hall, Guildford 

SepL 15—25 Autumn Antiques Fair Chelsea Town Hall 

SepL 17 — 19 Northern International Hi-FIdelity Festival Majestic Hotel. Harrogate 

SepL 18 — 25 Brighton International Trade Fair Hotel Metropole. Brighton 

Sept. 21 — 23 Fire Fighting and Prevention Exhibition Exbn. Centre. Harrogate 

Sept. 22 — 24 Italian Exhibition of Men’s Wear and Accessories Italian Trade Centre. W. 

Sept. 27 — 29 Internationa! Antiquarian Book Fair Europa Hotel. W. 

Sepi. 2S — 29 iutL Cabinet-Styling Accessories Exhibition Hotel Russell. W. 

Sept. 2S— 29 Ultrasonics for Industry Exhibition St- Errain’s Hotel, W. 

Sept. 28 — 30 Computer Peripheral Exhibition Seymour Hall. W. 

SepL 28 — Oct. 1 . Dust Control and Air Cleaning Exhibition Olympia 

Sept. 2S — OcL 1 . International Freight Show Earls Court 

Sept. 28 — Oct. 1 . International Filtration and Separation Exhibition Olympia 

Sept. 29 — Oct. 23 . Midlands Ideal Home Exhibition Bingiey Hall. Birmingham 

OcL 3 — 6 Shoes for Spring Exhibition Mount Royal Hotel. W. 

Oct. 3 — 7 London Pram Fair Bloomsbury Centre Hotel. W. 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 

Current International Trade Fair fcl. Sept. lit Reybjavic, Iceland 

Current International Trade Fair (cl. SepL 12 1 Algiers 

Current International Motor Show fcl. Sept. 11) Sydney 

Current Irish Inti. Food and Drink Fair (cl. Sept. llj Dublin 

Current Household Goods and Hardware Fair (cL Sept. 7) Cologne 

Current International Autumn Trade Fair (cl. SepL 12) Vienna 

Current Gifts and Objets d’Art Exhibition (cl. SepL 22) Brussels 

Current Autumn Fair (cl. Sept. 12 1 Leipzig 

Current Jewellery Gold and Silverware Exbn. (el. Sept. 13) Paris 

To-day Peaceful Uses of Atomic Energy (cl. SepL 16) Geneva 

Sept. 8 — 22 Building Material and Prod. Equip. Exhibition Moscow 

SepL 9—19 International Autumn Fair Zagreb. Yugoslavia 

Sept. 10 — 13 Fashion Trade Fair Turin 

Sept. 10—15 International Leather Exhibition Paris 

Sept. 11 — 20 International Trade Fair Brno. Czechoslovakia 

Sept. 11 — 26 Commercial Fair Liege 

Sept. 12 — 15 Scandinavian Fashion Week Copenhagen 

SepL 12 — 19 Italian Furniture Fair Milan 

Sept. 13 — IS International Brewery Machinery Exhibition Munich 

Sept. 14 — IS Municipal Equipment Exhibition Brussels 

Sept. 14 — IS International Technical Fair Helsinki 

Sent. 15 — 17 Canadian Computer Show Toronto 

SepL 16 — 23 International Plastics Fair Dusseidorf 

Sept. 17 — 20 Food Industry Trade Fair Brussels 

Sept. 23 — OcL 2 . International Office Equipment Exhibition Paris 

Sept. 25 — OcL 1 . International Fine Food & Provisions Exhibition Cologne 

SepL 27 — OcL 1 . Irish Packaging Exhibition Dublin 



THE national low cost automa- 
tion show to be held in 
November will be mainly con- 
cerned with achieving simpler 
and more reliable production 
techniques by applying more 
sophisticated methods of process 
control and handling of 
components. 

Visitors will be able to study 
a range of equipment and assess 
its relevance to their own prob- 
lems. They will be able to 
compare a number of different 
ways of achieving a given result 
for among the systems on show 
will be those making use of 
electronic, hydraulic, pneumatic 
and purely mechanical methods 
of sorting, selecting, feeding and 
locating components. 


BUSINESS AND MANAGEMENT CONFERENCES 

SepL 9 — 10 Mngt. Training Consultants: Supervisors in Action Windsor Htl.. W. 

Sept. 13 — 15 Ind. Assess, and Research: Differential Test Battery 57. Maryiebone High SL. W. 

SepL 13 — 16 Cooper Bros.: Accountancy for Managers Shelly House, E.C. 

Sept. 14 James Morrell: Corporate Plans and Budgets Hilton Hotel. W. 

Sept. 15 ind. Soc.; Involving Young Employees White's Hotel, W. 

SepL 15 — 16 RTfcts- Improvements: The Marketing Function Portman HU.. W. 

Sept. 16 Financial Times: Britain as a Business Partner Hamburg 

Sept. 16 — 18 Chartered Institute of Secretaries: World Trade Birmingham University 

Sept. 19 — 24 D. Frost A: Assocs.: Financial, Manufacturing & 

Marketing by the Case Discussion Method Wadham College, OxFord 

SepL 20 — 21 Assoc. Bus. Progs.: Total Loss Control Strand Palace Hotel, W.C23 

Sept. 20—24 BAC1E: Techniques of Instruction (Part 1) Mansion Hotel. Eastbourne 

Sept. 20 — 21 R & M MngL: Modern Warehouse Management 41, Duke Street. W. 

Sept. 20 — OcL 1 . Engineers House MngL Center: Design Skills Clifton Down, Bristol 

SepL 23 Management Studies Centre ■ Value Added Tax Piccadilly Hotel. W. 

Sept. 27—28 Education for Business: Japanese Industry Portman Hotel, W. 

Sept. 29 Mngt. Centre for Europe and the Financial Times: 

Company Survival in the Science Based Industries The Hague 

Oct. 1—3 Asscn. of Cert Acctnts.: Management Information Excelsior, London Airport 

Oct. 4—5 InComTec: Manufacturing Costs Waldorf Hotel. W. 

OcL 4—6 P & P Travel: Plating Plastics and Metals Royal Commonwealth Soc., W. 

Oct. 4—8 P-E Consulting Group: Quality Management P-E Centre, Egtaam 


PUBLIC NOTICES 


BUSINESS OPPORTUNITIES 


CITY OF BRADFORD 

PROPOSED TRANSPORT INTERCHANGE. BRIDGE STREET. BRADFORD. 

Design vtoik on ibis imiwnanr project is at present being carried out bv the 
Corporation 

1 Whilst the Corporation cannot at ore sen I commit ItseW. it Is considered 

that there will Dc available valuaole space tor business advertising. This »oace 
mav lake me lorm ot illuminated or non-illumlnated showcases car i be 

a bleed to the inside ol the Concourse and the Bus Station Itself. In order 
to assess the demand ano provision ol Such space, the Corporation is ooen to 
suggestion; Item anyone interested in renting the same. 

Persons and firms are tnerelore. invited to submit their suggestions and 
precise requirements wnether for their own use or as a commercial venture. 

2 Whilst Uic Corporation does not intend that the Concourse shall be a 
shunning area n is nevertheless intended to provide adequate facilities to the 
travelling public, e s. Cate. Newspaper Kiosk- etc. In order to assess the 
demand ana provision of such accommodation within Che proposed development. 
ar.y person or Arm >$ inviteo to submit precise details ot the size Of accommodation 
they would wish to rent ant the nature ol the trade concerned. 

Applications in writing must be submitted to The Clrr Development Officer ano 
Engineer cnv Hall. Bradford BD1 1HY iHcfs. ■ E * V ■. so as to be received 
not later tnan 10 days from the appearance ol this advertisement. 

The Corporation does not commit itself to deal with any particular applicant 
and reserves the right to invite tenders for any tenancy, 
foi-ipnone enquires to Bradford (0274 ■ Z9577, eat. 379. 


GLASGOW CORPORATION 


is issuing tcear £ 1 .5m bills lor maturity 
on 6th December 1971. at 4«-|* p.a. 
Tie total Ol a-JUUDdtng b.lls amounts to : 
El 1.5m. 


COURSES 


INSTANT SPEAKING 

Immersion crasn and comprehensive 
courses in Languages tin to executive 
level, starting every week. Foreign 
aimcsDhere These include accgrnmo- 
ciat.on and ftreatf.isr — -l-ctitute of 
Modem Languages. * Laurel Lodge.” 
Jcsmand N«wc;is:i“-upon-Tvn<*. 

Tel 0E32 813367. 



ROBERT 
MOBLEY 

Mary & 

MILLER 


CLASSIFIED 

ADVERTISEMENT 

RATES 

Dlspt.iV Rale 
Per S.C.I. 


Appointments 

Business Opportunities . 
Industrial Properly ...... 

Residential property .. . 

Travel , 

Salt rouiss 


1m.UU 

lu.no 

13. On 
1U.G0 
13 it** 
i.uO 


All other cate corn s on request to— 
The Classified Advertisement 
: I Mayer, 
t inancial Times, 
in. Cannon Street, London. 

EtC-lP 4BY. 

Tel.: Ol-ilS SOW. 

Provincial Oflicc s— 

Birmingham - Mrs. C. Lambert. 
(CM.M 0922. 

Manchester : ilr. A. .Monk. 
tMl-Vri 0CSS1. 


IN PARIS 

IMPORTANT FIRM 

Annual Turnover Frs. 50.000.000 
600 employees 

Distribution of 
Accounting Equipment 

Numerous branches in France 

SHARE CAPITAL 

FOR TRANSFER BEFORE SEPTEMBER 35 

Please write to : Me PESSON. AdminUtrateur 
Judiciaire, 22 avenue Victoria, PARIS. (Tc-I : 
CEN 59-41.) 


I A BARGAIN. LIMITED COM°AMl£S £36. YOUNG INVESTOR v.,;h 525 330^ 

Farmat.an ESS ! ncius.v«. Evs-ess Cs. i cc -_ -, a <«. 

Registration L:a ID-sat. 9;. 59. C.iv ® *“ company »ii,s 

Road. Lonssn. E.C.l 3T-6:3 sCZi-S. > srospe.-s is >nvmt in. 

NOMINAL PRIVATE r nvestnienj rftauirod Mo ter j ara lets' e wij*i cr wiinoa: 

ip ilvsi ir backing of new pa»ni*d evae-: zo ; r. electic m^nar.cal <.n=.n. 
invention. bnjrvs in eou.l- ava-lable. u x a CM fctT , M 

Comslctc Protections and specifications -- =■• - u 0 ’ * v act# 

uoon request. — write Be, B Soji. e-ocbvs-i :t-.a: wit make imv*». Write 

£manclel _ J'lfcs. » O. Cannon Strove. &ci G 530:. F nai;ij| r.mes. iO. 
UC4P -.BY Cani-sn Serve:. EC4? -BY 


COMPANY NOTICES 


BRAZILIAN STERLING LOANS: 
DECREE LAW NO. 6019 


□ ECCA LIMITED 


N, M. ROTHSCHILD & SONS LIMITED 
announce that tor the sinking funds ol 
September 1971 uie lolljwinrj nominal 
amounts ot Plan A bonds aa«e been 
. PURCHASED I or REDEMPTION. 


Jan 


with 


Brian Miller. Elizabeth Ashton. & Ian McCulloch 
ARE BACK FROM HOLIDAY and 

fmm might 

after 474 Performances 


State ol Minj, Gi-racs 6 iO- »CJf 
External sterling Loan c» t9^s L~ 1 CO 


' New Court. 5: Switnm'1 Lane. 
. tuition EC4P 4QU. 

■ 6tn September. 1971. 


N M ROTHSCHILD 5 SONS LIMITED 
.lr.nouncc that lor the Sinking tunas or 1 s* 
;-.pian>her 197; la.. toLlomna n.^i— ira- 
amounts o> oonds have ocen PURCHASED 

■UU:VPII,..J 


NOTICE IS HEREET GIVEN that :ne 
Transler Ooovs ol the ORDINARY ana 
A ORDINARY SHARES .•!: oe ;i:>-J 
on 27th and 23 th September !P7t. eorh 
-JV- in;l-.sne. lar th- presaratisn ol Final 
Dividers Warrants in rcsaect ol :nc rear 
Consolidated erdec its; March, I9T1. 

By Orgc.- cl the Board 

W. L. Spalding. 

S ctre-.arr. 

Dhcca House. 
i -.'Dir; fi-naarkmert, 

London. S E 1 
3rd Sc-prcmser. J975. 


UNIVERSAL PRINTERS LIMITED 


Chilean Co.9m.TirH E r; 

} 19ZS. L2S.0DD, 

Chilean Government 
1929 L2J.900. 

' New Court. St Swithi.i s Lane. 

London ECaP <IDU. 

• 5th SePtemoer. 1971. 


Sterling Wj- 

NOTICE IS HEREBY GIVEN ;na: the 
Sterling Loan TRANSFER BGCaS o: the 7 Cumj-a- 
:■<* h-t'Crt—.H Snares v oe ClOScD 
' ry— :r.s : f:-- :o ict’ V.i-t nwi . 

b;:h date; .-i :u;.y C . D.videne Wir.-orti 
I*' 1 ! Lf a J ;a j*-ir e-aicerj an tie 

-cis!.-- t; — - ;.csv pi O-s.neis on '6;n 

' ic.’lenjc-. -971 



Br D-d:- s* i.i« Boi-d 

f. BURTON. 

^ ^ ^ _ Se;-c:i.- 


W. i. NOBLE & SON LIMITED 


Shaftesbury Avenue, W.i.Tel-0T437 3686 

Evenings at aasat 5.30 &&30 wed 3XJ (Reduced prices) 


NOTIC5 .5 a- s» VSN -no; 

7RANSF50 SGOHS o‘ s C3hj„. 

ht CLOSED fri-m :u alt 0::st>e-. :t“: 
*.s s-- : an O:so:«r 37! o;;i ; 

■r. -e- 

ar I ff =» !■>* Bi.rJ. 

JOHN GOnDON WALTON & ZO . 

^e» a-m 

ABu.J H ; _ - ’ 5 

j-co S:-s.:. 

LCCD* I . 


report 
iiack 

EEC entry 

By Harold Bolter, 

Industrial Correspondent 
OVERWHELMING support Of 
U.K. industrj' for entry into the 
Common Market wiU be shown 
next week when the Confedera- 
tion of British Industry issues 
its final report on the views nf 
Its 21,500 members. 

Support among CBl members 
has been consistent over the 
tears and has tended to 
strengthen over the last few 
months, it is understood. Reac- 
tion to the current initiative is 
favourable among all sectors of 
the business community, as was 
shown at the special Co-operative 
Congress held at the week-end. 

Despite the obvious pressure 
on the Co-op movement to com- 
mit itself to opposition to EEC 
membership alongside the larger 
section of the Labour Party, a 
resolution opposing entry was 
narrowly defeated, by 5,701 to 
5,693 on a card vote, at the 
Congress. 

Instead, over 500 delegate* 
confined themselves to a call to 
the Government to appoint a 
select committee to examine alt 
the implications of Britain join 
ing or staying out of the Com- 
mon Market — a request which is 
unlikely to get a favourable 
response. A motion favouring 
entry was not voted on 

The Co-operative Wholesale 
Society, the national executive of 
the Co-operative Party, and the 
Co-operative Union, the Co-op 
movement's central co-ordinating 
body, have already decided to 
support Britain's application for 
membership. 

Although the Co-op movement 
seems fairly evenly divided on 
the Common Market issue, the 
CBI membership can be expected 
to come down firmly in favour 
of the L : .K.’s application next 
week. 

Considerable efforts have been 
made by CBI officials to rally sup- 
port since the beginning of June, 
through the various committees 
directly involved, including the 
Confederation's Europe Steering 
Committee and through the CBTs 
Smaller Firms Council. 


5 may fight 
Macclesfield 
by-election 

Financial Times Reporter 
FIVE candidates may contest the 
Macclesfield Parliamentary hy- 
eleciion on Thursday, September 
30. It is expected the writ will 
be issued to-morrow. 

The main parties' prospective 
candidates are Mr. Nicholas Win 
terton. Conservative: Mrs. Diana 
Jeuda. Labour: and Mr. Michael 
Hammond. Liberal. 

Two independents have indi 
eated their intention to stand. 
Mr. Tom Lynch, of Nottingham, 
president of the National Union 
of Small Shopkeepers, is opposed 
to Common Market entry and bis 
mo in contention will be for a 
national Government. 

Mr. Robert Goodall, a builder, 
of Knivetoo. Derby, has contested 
a number of previous by-elections 
under the label of the English 
National Resurgence Movement, 
Mr. Wlnterton was formerly 
strongly anti-Coramon Market and 
contested the Newcastle-under 
Lyme by-election of 196S and the 
general election there last year. 

But he has now come out in 
favour of the Market because of 
the terms of the Government's 
White Paper 
Mrs. Jeuda, whose husband, Mr. 
Basil S. Jeuda, contested the 
Macclesfield constituency in l.ist 
year's general election, is against 
the Market, but Mr. Hammond is, 
as a Liheral. for it. 

The by-election has been created 
because Sir Arthur Vere Harvey 
has been made a life peer. He is 
now Lord Harvey of Prestbury. 

General election: Sir A. V. 
Harvey (C.|. 20.023: B. S. Jeuda 
iLab.i. 1R.371: M. Hammond 
i Lib.). M2-L C. maj. 10.452. 
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Sir John Eden to see 
Kelly about UCS 


BY ANDREW HARGRAVE 


5tR. ARCHIBALD KELLY, the 
Clydeside industrialist whose 
take-over bid for the whole of 
Upper Clyde Shipbuilders has 
been rejected by the Govern- 
ment, is to sec Sir John Eden. 
Minister for Industry, in London 
on Tuesday. 

The meeting, which is at Sir 
John's initiative, clearly shows 
the Government's anxiety not to 
jettison Mr. Kelly, whose offer 
for the Clydebank yard within 
UCS is the only concrete one so 
far received. 

If rbe outcome of the meeting 
is satisfactory, negotiations for 
the Clydebank yard with the UCS 
liquidator. Mr. Robert C. Smith, 
suspended after Mr.. Kelly’s 
abortive meeting with Sir John 
ten days ago, may be resumed 
shortly. 

Mr. Kelly has committed funds 
of up to £lm. for the purchase 
of Clydebank: but, apart from: 
the price to be demanded being 
higher (Mr. Smith said as much 
last Tuesday), he will need more 
over and above that to carry out 


necessary improvements and 
provide working capital 

What Mr. Kelly Is believed to 
expect from the Government Is. 
first, cash help already envisaged 
by Sir John for “ any viable 
proposition.'* Mr. Kelly needs 
cash, even if he abandons his 
ambitious drydock scheme, and 
sells the older part of the yard, 
some 25 acres. 

Secondly, he may be expected 
to claim a share of the contracts 
for 14 ahips not yet started and 
required to be renegotiated with 
the owners. This will place the 
Government in a quandary as it 
is anxious to retain them for the 
Govan-Linthouse complex on 
which the new company to be 
set up is based. 

On the other hand, the 
Government is aware of the 
need for urgency in its desire to 
“ restructure ” shipbuilding on 
the Upper Clyde, with the reten- 
tion — and therefore the allevia- 
tion of unemployment— of as 
much of the present set-up as 
possible. 


Walk-out may halt 
Concorde work to-day 


Work on Britain’s Concorde 
could halt this afternoon if 
thousands of staff at the. British 
Aircraft Corporation’s plant at 
Fiiton. near Bristol, hold a walk- 
out against mass redundancies. 

The planned stoppage, which 
could be attended by up to 7,000 
workers, is to be held so that the 
union's battle plan for the next 
few weeks can be heard. 

A week-end meeting between 
union officials and shop stewards 


passed a resolution recommending 
resistance to the redundancies 
and calling for a series of light- 
tiing strikes and demonstrations 
The men say the management 
are refusing to recognise their 
redundancy committee and will 
only speak to full-time union 
officials. They also say there was 
no consultation before the 460 
redundancies at Fiiton and the 
Concorde base at Fairford. 
Gloucestershire, were announced. 


GLASGOW, SepL 5. 

Our Labour Correspondent 
writes from Blackpool: Leaders 
of the Confederation of Ship- 
building and Engineering Unions 
and UCS shop stewards meeting 
here last night on the eve of the 
annual Trades Union Congress 
went out of their way to stress 
that they wanted to be flexible 
In considering any plans which 
furthered their objective of keep- 
ing the four yards open. 

Mr. Dan McGaxvey, chairman 
of the Confederation’s shipbuild- 
ing committee, said that Mr. 
John Davies, Secretary for Trade 
and Industry, bad assured the 
unions when he met them last 
week that the Government would 
not be Inflexible, and equally 
this was the union's approach. 
Significantly, this was echoed by 
Mr. Jimmy Reid, spokesman for 
the UCS joint shop stewards com- 
mittee, who said: “ We have 
never opposed restructuring, in 
fact we are advocates of re- 
organisation.” 

Mr. Me Garvey disclosed that 
the unions were hoping to see 
Mr. Davies again in a week's 
time, and, in the meantime, the 
latest moves in the crisis wilt be 
considered here to-day by a 
special meeting of the Confeder- 
ation's national executive, and 
will be debated by congress on 
Wednesday. 

Later at a pre-Congress rally 
organised by the Left-wing 
Labour weekly Tribune Mr. Hugh 
Scanlon president of the Amal- 
gamated Union of Engineering 
Workers called for a national 
campaign by the trade union 
movement to raise money for the 
UCS workers. 
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The accounts over the four years show bow the percentage of claims to- premiums ^has, 
stood since 1967. Each account comprises a three-year period and the lad ftdT one, on which ; 

the profit balance of £35.6nu is recorded, is for 1968. See Page L .... . 



The following is a record of the principal business and financial engagements during the week. 
The Board meetings are mainly for the purpose of considering dividends and official indications; 
are not available whether dividends concerned are interims or finals. The subdivision shown below 
is based mainly on last year's time-table. 


TO-DAY 

COMPANY MEETINGS— 

Em or ess Sflrulees. Kettering. 12 
Htne ParWer. Tynemouth. 3. 

Lyntan Holdings. 1. Masons Arms Mews. 
W- 12. 

M ninj Supplies. Doncaster. 12. 

Rothschild Investment Trust. New Court. 

TanKer Inveslment Trust. 100. Wood 
Street. E.C.. 3.30. 


-First National Finance Corporation- 
Great Eastern Hotel. E.C.. u.45. 

Males Properties. Birmmflhant. 12. 

Latham 'James). Leeslde WliaH. E.. 2.30. 
Lesbrook. Burning Ham. 1230. 

United Dominions Trust. SI. EastCWP. 
E.C.. 12. 

* Ejrtra-orttnvanr meeting- 
BOARD MEETINGS’— 

Finals— 

Associated Doirios. 

Foe * Biscuit*. 

Interims — 

A US I Agricultural. 

British Enkaion. 

Britton iG. B.i 

Cons. Diamond Mines ol S.W. Africa. 

De Beers Cons. Mines 
Hill and Smith. 

Scc-etly. 

Tuoe Investments. 

Waller and Hartley 

DIVIDEND A INTEREST PAYMENTS — • 
A.r&x Inas. Ora met N.V., i.Bo. 

Atnerstwie 01 nc BDs. Rad. 8I5U71. 
£4.3252. 


CatDe'S {Holdings]. 0.8750- 
Caatdd Metals Holdings. 50 pc. 

DBosidi' Tea, dp. 

Dew >G.) 1.3o 
Downing JG. H.i. 6p. 

Latham Mames,. Bo. 

M.K. Refrigeration. 3o- 
Metal Products iWfUenfuli;. To. 

Midland ideai Homes. i-5p- 

New Central Witwatersrano Areas. 4.375p. 

Powell Duflryn. Sp. 

b_ sUl. 4 pc. 


Pyrotenax deb _ 

&ebc Gorman Holdings. 2.575P. 
Vereemgtng Estates. 2 6.25 P. 
Wellman 


WglnQ Estates. 

Engineering Carpn.. I.ZSb. 


FRIDAY. SEPTEMBER ID 
COMPANY MEETINGS — 

Calster Group, Norwich. 1230. 

Cannon Street 1 neesttnents. Winchester 
House E.C., 230- 

Crowi House. Comraugnt Rooms W.C.. 
„ U30. 

Econo, Solinull. 12. 

imperial Continental Gas Association. Win- 
chester House. E.C.. 1130. 

Limn Textile. Leicester. 1030. 


Bolton fl >1 pc Bd5 Red. 819171. £4.3252. Okihara li a IP - 

Bristol waterworks Cons- Ord. stH. C7 PC ,f r a..^ S w 2, ra ' 
Mas.:. £3.50. Ord. stk. 15 oe Max-1 Twer Auete Wa^UnpuinJIotrt. W, 12. 


Ault aro Wibarg oeh. stk.. 41* PC. 
Bamberger*. 4p. 

BrlcLhOute Dudley 2.5p. 

British American Tobacco Ln. stk.. 3^ 
Collins ,G and W.; deft, stk- 41 PC. 
Darri Estates Ln stk . a pc. 

East Suss** Engineering Ln. stk.. 3 


8»» PC 


Vaux and Associated Breweries. Sunder- 
land, 12 . • 

Whitbread. CtMoweU street. EX* 12. 


Bta pc 


BOARD MEETINGS— 

Flnal9-~- 
Aenallte. 

Cans, snlak Rubber Estates 
Johnson i'H. P. L.«. 

Mrson Group. 

Scottish and Universal Investments. 

Interims— 

Bra>me (T. F. and J. H.». 

CrosOclds and Calthrop. 

General Elect and Mechanical Systems. 

Lancaster Carpets 
Leeds Assets 
'.vmttinghi.m tWm.J. 

DIVIDEND & INTEREST PAYMENTS — 

Alien lEagarl. 7.5n. 

Associated Portland Cement deb. stk. 

£2.80- 

BNtsn Oreagrog. f.G25p. 

C am bridges lure and Isfte of Ely . _ . 

Sds Rea 8.9 71. £4.3252. BOARD MEETINGS — 

Camden 8', pc Bds. Red. Bi9'71. £43252. Finals— 

Cheihunt 9A pc Bds Rnd 8 9.71. £43252, CentrovincJal Estates 

cast ausss* cnpinecrina i.n. «n.. a EnlMd Bds * RaJ* Sn/71 mscs P^rker^ Tl 1 

* " ir ar enalcHrs * 73^. Amcrlwn an,> Ho^ Oro^^ -A-“' S®. fc4JWS2 ' T?oSf/SSSH a Investment Trust 

Grange Trust 1.75P. 

Great Nprlre.-n ir vestment Trust. i.»5p. 

Heath -G H... 1-ZSo- 
Hvndersa'i-Kenton. 3.3u. 

Highgate Optical and Industrial. O.Ep. 

Imperial Metal Industries Ln. stk. 3-‘> pc. 

Lvnton. 1 p. 

Merchants Trust Ln. stk.. 2 pc. 

Midiann Bank. 7.Sp. 

M.dlnnd Yorkshire Tar Distillers Ln. stk- 
3^ oe 

Manrlort rKnitting Mills 1. 130. 

Norton Industries deb. stk.. d’s pc. 

Peterborough Mctors deb. stk.. 4>, oc. 

Bcutleage and Kegan Paul deb. stk.. 3!> 
a;. 

Scottish and Newcastle Brews.. a.5o. 

Sears Engmeer-rg deb. stk. (■< pe. 

Second British Assets Trust. 2.1 p. 

Sheihelo Tw'sr Drill ana Steel deb. stk.. 

S - oc. 

Wsdd'fTjron fjohni deb. stfc.. SL PC. 

Wotnev Mann Ln. Hks. 3N. 4 oe. 

Worth IBond: deb. Stk 3?« pc. _ 

Camdiui Foods. 135 d. 

Oirvtler Carpn.. 15 ct*. 

Commercial aanktne Co. of Sydney. 5.9 

K,no "«JS-. , aaL"BW-9-- ^ ergv Tta PC Red: 1513.-72. 3,8^ 

Crown House. 1.250. 

°**tord 7V PC Bda, 1SI3I72. all PC. 
Erjaltr ISntenataoS. O.E25P. 

Exchequer 60. nc BsS*. 1971. u pc. . 

rt M*=f!5 d a 2 ue S~, ex 5fc inm 01 Gnat 

Britain ‘35p. Pret. 20 pc. 

General Motors Caron.. BS .cts.. 


Lesbrook. 03B 
North Riding al Yorkshire 
Red. 88.71. £4.3252. 

Northern Developments. 7. So. 

Portsmouth »*h oe Bds. Red. 

£4.3252. 

sodbury d', pc BdS. Red. 8l9l71. £43282. 
Stone-On. Z-5n. 

•Sorrey Shi pc Bds. Red. 81971. £43232. 

1971 £43252. 

Tavlts- and Hartley. B.9p. 

Turner (Ravi Holdlnos 2p. .• • 


Interims— 

Bds. Anolo American rnd List. Corpn. 
Anglo American Invest. Trust 
‘ Bracken Mines 
019771. Kinross MlHbs . 

Leslie Geld 
St Helena 
Wlnfcerhaak. ■ - . - 


J.' 


DIVIDEND A INTEREST : PAYMENTS—,. 

Agricultural Mortgage. ' BU pc <M>.. sdt 
1980-85 DC. 7t« pc deb. stk. i981-- 
I9fl4 3 8 PC. 5-V pc deb. itk. 188S-90 . 

THURSDAY, SEPTEMBER 9 AlbklS. P fn. 

COMPANY MEETINGS— Allied Invent - 1 47Sp. ' ■ : -l 

Allnatt London Praos.. Winchester House. Allnan London Proa.. 2. So. 


TO-MORROW 

COMPANY MEETINGS — 

Bridgend Investment Trust Z4. 

William Street E.C... 12. 

Bristol Evening Post Bristol. 12. 

F-rtleman '8.' Cat* Raval. W.. 3. 

Mnlodv Mills. Leicester. 12. 

Northern Develoo marts Abcrcom Rooms 
E.C 13 

Oriel Fords. Liverpool IT. 30 
SHsnncr,. New Malden. 11 
«:on<?-D-L Manchesrer. 230. 

Turner iRsv). Grosveeer House Hotel. 
W . 1 1 

BOARD MEETINGS— 

Finals — 

EldT Smith G-ildsbraupL Wort. 
Lorgooume. 

M.Sii Marsters. 

Parkin- Elmer. 

Trsvdale. 

Interims — 

Advance Electronics. 

Combined English Stores. • • 

Dinisn Bacon 
Gclcman iH l 
Halwir.s. 

Hoc? iTnas .and Sank«y Hudson. 
Prov.dent doming. 

TrjnsDOrt Develooment. 


E.C. 12. 

An|erton-Farco Inds.. H»ae Park Hotel. 

Boardrrian Mardun. Manchester. 12. 
Brlcknouse Dudley, Birmingham. 12 . 
Cattle's ‘Hidsn.i. Hull, 2.45. 

Collett Dickenson Pearce. Winchester 
House. E.C. 10.30. 

Banks ol Noth orton. Dudley. 3. 

OW 7 l 1 5^"*^“"^ Winchester House. E.C. 

Fr 4S P.«kL . Eoehanno at Grt. Britain. 

Waldorf Hotel. W.C 11. 

Meyal Product* CWilJenbilli. Woiserhaipp- 

kOfii *!■ “ ' 

Meyer tMonuoiie L.i. BreTtenhom House. 

Midland! local Home*. Nottingham. 12 . 
Newall Machine Tool. Poierhorpnah. 1Z. . 
Preedy l Alfred;. Dudley. 5.45, 


Aodertop-Forca Ind*.. 2.S p. 

Anglia TelevhJoa Nan- Voting ”A.“ 2 \ 
Anglo Inter national Inv. Trust Dlv. Shares. 

-IP- ■ • 

Associated Spring Corpn- 30 CtS. • 

Boaraman Marx ten. OetZSp. - .- 

' British Gas 3ig bc Gtd. stk. 19B9-71. IV 


Ik ackay INuptit 
Minster Assats 

DIVIDEND A INTEREST PAYMENTS— m""™ 

Aiiied Breweries. 1 1 .5n. Pennine Motor 

Allied Tcnjue 1 ?So Reeves IF. J.» 

Bara: ora Tea. 2o Wplstcnholmc BrQrue 

Barrlav: Bank Ln stk.. 3»j pc; 

Bridgen: Investment Trust. 0-4p. 

B-.itpl Evening Post. 30. 

B-I- Sh le.land Mctgr Ln. stIL. 3. 3>a 4 PC. 

i».Sh Owgen Id 
Bucknali Trust 13 . 

D J'3- Tea 5a. 

Dun . op Bch. slf".. S': oc. 

Forte Ln stk. 5 □: 

H<?nde-;o<i J- and M ‘ 3p. 

Hig.un; deft Uk . 3<: DC. 

Internatmnat In.bElmcnt Trust PreT- 2L 

DC. 

(Cakuzi 10 cts. iKcnva curr.t. 

Mercant.ie Creatr Ln. stk.. 3Ja. 4 DC. 

Min-ng SjddIIc: 5p. 

N*,3aara Tes. :Oo. 

Rsthach.lrt rnvestmenf Trust. 60 . 

SalnShU'V 'J.l Prep*. a»B. 5tk-. 3!« DC. 

Tavlcr Wsodrow. 1.375P 

WEDNESDAY. SEPTEMBER 8 
COMPANY MEETINGS — 

Be! la ml Rmtuvesr W'nrhKter House. 

Best snd May. G'eat Eastern Hotel, E.C , 

11.30 

British Oreaaing. Caram 12 . 

Ce.ton Tss PUoUilons 37 Queen Street 

Co.T.ed Metall CariJHf 1 2. 

DeuDdt Tea 15 5t- Hden's Place', £, 0 . 

Dawning ;g. H.;, Stoke-on-Trent. 12. 


St Crorsfs Launtfry nvardnter/. Worcos- Cin«T JBror Discount. Sp. 

: - - 

. 1.250. 

4PC. 

■ Helen* ol London. Ip. 

Krartco Comn- 423 Cts. 

Merer (Mont. L.J. Zb. 

Mobil oil cSmS:. G5 «*. 

N “rS a M3XU,im Too, ' t -«il Phi tftL Ord. 

Upon Tvne 9k pc .Ceos. Rod- 
197B-80. nc. . 

Ofrwr Groan. 1 
T«H» COW.. AQ CCS. - 
Thorn Electrical Inds. Ord. -and X35P. 
“ hoMm ~ 


ter. 

Wellman Eng., 25 . Witten Road, S.W. 12. Grsiw\MptropoHtan Hotels ord. and “B." 
BOARD MEETIN 
Finals— 

Bank and Commercial 
Custemagkc 
joncralg 

Kmta Kolia* Rubber 
Klnta Kellaa Tin 
Prestwick Parker 
Tor Investment 


Travancore Tea Haldlngs. 5b. 

Treasurv 5H pc ZOO 6 -12. Zb 
viscose .De*eiomoe»it- i.25p. : :B Pc Non 
. Cum. Pref. 2k * ' 

Yeoman Investment TYust. 235 P. 

SATURDAY. SEPTEMBER 11 

eef?Jm. D K D 1, D w5r ,, ? T 7 E 5 R o EST ^YMENTS- B^SF^A****** PAYMEJtfTS ^ 

dflfiamf Knitwear. i.75p. Vjm and Assoc. Breweries, lip. 


‘DOATT BE LEFT OUT* 

■ • ■ 6®ok your nest conference 
NOW m a Hickmet Hotel. 

At Queen’s Hastings, for 
example. Situated 00 the 

seafront. Queen’s will give 
it an extra gloss and added 
enjoyment. Queen’s caters 
for parties of 700 with the 
same skill as groups of 7, 

highly competitive rates. 

Contact Elizabeth Hickmet 
tor a brochure or pin Hickmet 
Hotels to the test by accepting our 
offer of an overnight stay at oar 
expense. Hickmet Hotels Ltd, 

P.O. Box 9 , Harold Place* 
Hastings; Sussex. Tel: Hasfings4l67. 



HICKMET HOTELS 
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SRJRf SbCQ^=>}. . YACHTING 






. Utd. 




Manchester ■■; But in- spite of the team’s faults, 
the obvious' attack is United’s strong point. 



tJS^'place : to; -Divtefcn~ One! le^p'WlHe Tround, ^wlderecU bflck In mid-field, nearly did it 
Jered th». (i®t yds- -poi^ The -first lesson -is that Man- twice on Saturday. With the same 


Players 

deplore 

League’s 

action 


^ r. 


d nJ- (i«i ■rOa- 'PoihtSKY^tth -.aeKind. The/firet lesson -is that Man- twice on Saturday. With tne same MANCHESTER. Sept. 5. 

fou? ; r V- -- -eh^ster: need totigbteu up their *»eatoed and frittered away as Professional Pnnth-,iipr^ 

’ ?**■&***- with, the ■£??!™kCStB^pauMj^to^pray^ta A^iaS^re^ 

per cent of players in 


■ "ords J^gsjGedtSd ‘.Seat adored; *tha only -*narHnR. CoDfrooiied with, uie •)«■<»«»»>'• '•-—r- — * — AKociatinn 

' ^ J n McGa-J^ W^^ the ^^’ his foarth : of 7 btglv ball, Clarke-, usually had L h Hnl “ h d ,!S! than 90 

** ConfpH p ^ a ?t«y .p -season^ '-law -also put the^^™*®' flustered; Manchester, need electnc^storm sba tten ng^a heavy wan 

COfnni;..~'-3ll0hv % tnrth»-n*e 'Knr th* «nnl .wia-a-fower nrn»iM/^iuhi^K 




was attack, but unfortunately for them players, authorities, referees and 
the opportunities were narrowly managers to discuss the recent 

p _ t00 mcd - uw s -f of •"**>» »' *»«• 

he inflp^L Cv eri ta Swni& . .Manchester need more speed at v A unanimous statement from 

was this wp • Mfflt^eMqgfc ffie _bapk. - . Summing _ these up. SilPm & * ? fl mS„v c!mi£ ! 5L!f_ ve "; ma .°_ m: i?J! em i^ c °?’ 


ificaV’? C ^ mi « re Df the PFA -« the 

Jiinmv W fhi? fi top of theWe’-^theendof ■ than Manchester dW for moiTcS^cks.^of djemuow beyond plavpRJ - utterly deplored the 
vJ Rsm *« eft.'*- - ratMn ■ ■. ^ the- match. . 


h» energy but not beyond Ws re- Action of the Football League in 
He £ es ‘ , ^ - , discussing with referees changes 

Ono of the most impressive j n fl, e application of the laws 


we are 

^isation 


seteottV QiL-S&iartey ^.tS^r ^he- match. 

-■ That they did not was because 

their ordinariness. Hamilton . . r ., *1 tl 1 “* »K|*"VUIIl/U ill 1 1 1C laws 

Ws credit manned to create *?£ whU *?.« ^th of the Same without consulta- 

aH^'-mwjemiess. . '-..7 -- . ■•■-.■ - a*Wit six half (dunces and three '» tom." 

“^"luS.. A d OTd“,.*“f M, n - The committee the. 

• -ucuarvey j ' aiK ^piayer8, Hill and Hammond^not- tester University, he is tall and this action had produced chaos 

unions WfX -^^aWy^alw- faliLr to use ship father gawky, looking all arms and confusion in the game and 

Davie* 7/ e hopi^^ extravagant assets. But aey^h^se®^ vuiea w - use and legs, an impression added to threatened the livelihood of 

, ar:d _ in f. aui ia • Jf^ nc ^ s ? er V r enau Sh- . . _■■.'• by his roUed-up sleeves. At first number of footballers. T 

t m . ^e mfei^duble.^ They .wera,. the first- to . *«lp» , |ch«enied more mre sight- he is rather clumsy, per- statement went on 
1 raov-ii p im-.H oL where -the coal was than Man- f„„thaTW tvlxm 9 siaiemeot went on 


TUC now represents 


over 10m. members 


BY ROY ROGERS, LABOUR STAFF 


say 



at-sdav. 




bv 


to-Coi 


iign from ^ occasion for argument rather « I X a + 

But after than re-telling. Best floated an membership of the PFA and to 

"ire still effective. The first was ?i tep . wheeIed in-swinging ball from the left and 


Vinu^ — ^ ***= umes revreatea m 

Ipswich did not 


ur**eekly Tr ^l^ffi ball for Clarice's bead^^-i^re they dizzy, 
tor. preside™ ^ «prd , a across or a shot- from ■* 


and lunges. But the ball drifted 
fall back nor. in with the wind, evaded all, and 
— _ - In ' fact Man- went straight into the net. Was 
Chester seemed- the more puzzled it a fluke? or a deliberate shot? 
of rC vVT^I^ ... . :■ _ *s Ipswich simply -and- sensibly Best, of course, said he in- 

, Cajfc3ut^ Ipswich- worked:; with. fiuth-. packed more men back. tended it. 

«*?**- by thTii^'- •- • .• s . a- •• • . . ' 

"“ S " rs '^‘Tactics that could alter rules 


kers 


-non 

called 



BY ALEC BOI^bV 


KIEL, Sept. 5. 


Claims 



' p’ra^Dlympic .regatta ended. Desehamps second and Bishop sailed on. to sit firmly on Olin in 
^.y^erday hot the diagnosis and bis crew a close third. - - an at tempt to force him back 
the state of health of Britain’s . Tattisson, who uxifortunately is into the Beet, 
fentlil- Olympic yachtsmen is parting company with Brooke Competition is a good thing 
lly pnJy just beginning. - Houghton after this week, was and this ploy had the reverse 
i look at the; final - - cekults Pjaced third j n the overall result effect They both sailed away in 
et a week of hard racing to whUe hu other former crewman a private duel leaving the other 
jdg ; westerly winds, : which *«n'. - .Macdonald Smith took 71 competitors well behind. 


. 1 m - — _ _ _ __ » - . - ; , : 1 a vviumvmiwso uuumu, tifot 

handed FiM^ Class MacmS Eventually, poetic justice was were being influenced, but the 
be expected__at' lU^ih the OMaefl CUss to Magnus ^ealt to Macdonald Smith from better referees would ignore the 


ask for guidance. 

On Salurday 52 more players 
were booked, bringing the total 
for the three-weck-old season to 
287. Neither the chairman of the 
PFA, Derek Doug.in. nor any of 
the other members of the com- 
mittee, who include Bobby Charl- 
ton and Terry Venables, would be 
drown as to wbat consequences 
would follow if the meeting were 
not called. 

As far as the players are con- 
cerned there are two issues at 
stake : one is the number of 
bookings, and the fact that some 
referees are interpreting new 
rulings more strictly than the 
others : and the second is that the 
booking and disciplinary proce- 
dure can be costly. 

The PFA secretary. Cliff Lloyd, 
claimed the authorities had 
imposed new regulations without 
telling the players or the clubs 
first He believed weaker referees 


■jnnpics this . time nest ye£r, 
1 ws that the British can claim 


Olin. from Sweden. 


In the last race of the Finn pMPewhCTa above and he went new ni lings. 


ignore 


(WS that' tne • isriusn .can Claim ‘“CB or me exun intft th _ mn cr opnsatinna! eaneiTA 

ypothetical preGlympic silver, senes areal example of Olympic 0 f ^ wee j, his dinghv turning 
> jfcl- and two ’ equally hypo- tactics appeared that could J* SmBtete sSuotS? S lest 
bronze medals. ; .-; fTl «L”JSB?, - to a Ln^vT^cofS l^ing fmJS 


' . .. *xx ujc xuita uxai co\ 

Olympic scoring system. 


change in the rules that cover, STSSSSTTMTS 


s! t* •sarKStid.-sa 2 *° ^ towi and .*• 


Bobby Charlton said some of the 
players in lower divisions of the 
Football League were contract 
professionals earning only £25 to 
£30 a week, and many had family 
responsibilities. Such players 
could not afford to be suspended 
and could not afford to ask for a 
personal hearing where they 
might have to pay heavy costs if 
they were called before the 
disciplinary committee. 

Cliff Lloyd said that the com- 


: fas cs.^firf pr.Ga 
:n I* col jas w* 


i ll-the CurateVegg- story and ^ ^ to eiu^e prize - 

— wS e Tr<r e ^5?K«»« : Wh6 started the race with a lS Macdonald Smith’s disqualifita- 
1 than the Flying Dutchman tea d. finished low in the 1,011 at ^ start was certainly 

msman Doug Bishop' and /his fi ee t ..not intentional though it is tac- 

w Bev Moss. ' Each “competitor discards the tical thinking that under simi- 

n the sir races , sailed, tbey poiate earned for his worst race lar circumstances might be mis- 

Srspersed a ; -first among a insult when the final reckoning used by some less scrupulous mlttee had been under “ great 

ure to start- a non -finish^ and fa made Macdonald Smith's sailors in international competi- Pressure from our members 

poMtton.-* ; ‘ race not important but Olin’s Won: - generally __ to do something about 

jh?D in yesterday’s final race, finishing position was vital to 7 By changing the rules to the 
jr were there in Britain’s cloff-' both of them. ■ -r effect that a. disqualification 

.moments of glory when Rod-7 - Covering' Olin - at the start, cannot he discarded when the 

“Pattisson and Julian Brooke Macdonald - Smith put himself results are finally calculated, a 
ightoa- led . the : fleet' home, over the line which instantly dis- few nasty situations may well be 
t- ‘Larry 7ahd . Victor quailed him hut he legally -avoided in the future. 


the situation. But Derek Dougan 
laughed at questions of a strike of 
footballers, saying that from what 
he had seen managers were more 
ready for a showdown than the 
u layers. 

KEVIN RAFFERTY 


MEMBERSHIP OF the TUC has 
risen by more than 600.000 in 
the past year to total 10m. for 
the_ first time. 

Mr. Vic Feather. TUC general 
secretary, to-day announced 
the 600.034 improvement on last 
year’s 9.402,170 record level. 

This record increase has been 
achieved without any significant 
affiliations to the TUC and with 

the number of member unions 
dropping, mainly through mer- 
gers, from 150 to 142. 

Foremost of the growth areas 
was the public employees section 
where, presumably as a result of 
increased militancy resulting from 
last year’s “dirty jobs" strike, 
membership has jumped by 554 74 
men and 102.489 women, swelling 
the total to almost 1.36m. 

Another large increase, of 
103.S27, was recorded in the tech- 
nical. engineering and scientific 
section, making the total 350.949. 
This was largely accounted for by 
a net increase of more than 83.000 
achieved by Mr. Clive Jenkins’ fast 
crowing Association of Scientific, 
Technical and Managerial St airs 


BLACKPOOL, Sept. 5. 
and an expansion of some 20,000 
recorded by the technical and 
supervisory section of the Amal- 
gitmated Union of Engineering 
Workers (formerly DATA). 

The 13.000 members of the 
Union of Insurance Staffs, which 
merged with ASTMS during the 
year, are not included in these 
figures. 

Other growine sections include 
railways 112,679), engineering, 
founding and vehicle building 
(74.304) electricity 128,187). Glass, 
ceramics and chemicals (20,737), 
civil servants (31,405) and genera) 
workers (49.719). 


Rail closed shop 


The railways’ increase appears 
to be as a result of the closed 
shop agreement which came into 
force during the year but which 
will soon become outlawed under 
the Industrial Relations Act. 

On the loss side the mining sec- 
tion continues to lose members 
(19,098). as does building (4.908) 
and agriculture (15.000). Totals 
for these sections are now 302342, 
375,628 and 100.000 respectively. 


Labour-TUC call for 


£2 rise in pensions 


BLACKPOOL. Sept. 5. 


Some 3,000 to 4.000 pensioners, 
trade unionists and holidaymakers 
gathered on the beach here to-day 
for a pension rally sponsored by 
the National Council of Labour. 

They heard speakers from the 
three sections of the Council — the 
TUC. Labour Party 3nd Co-opera- 
tive Movement— call for an imme- 
diate £2-a-week increase in 
pensions, with a further improve- 
ment in next year's Budget- 

Liter this week the Trades 
Union Congress will debate, and 
almost certainly back, a Transport 
and General Workers’ Union 
motion calling for an increase in 
the old age pension to £8 a week 
for a single person and £14 for a 
married couple. The union’s 
ultimate aim is to secure pensions 
equivalent to the TUC’s minimum 
wage target, which is £18 a week 
but likely to be increased to £20 a 
week at this Congress. 

Current pensions are £5 a week 
for a single pensioner and £8 10 
for a couple, although these are 
due to increase by £1 and £1.60 a 
week respectively this month. 

Mr. Walter Anderson, general 
secretary of the National and 
Local Government Officers’ Asso- 
ciation and chairman of tfie TUC’s 
Social Insurance Committee, 
accused the Government of failing 
to meet the needs of pensioners 
and to appreciate the contribution 
they had made to the country. 

Mr. Feather said that, because 
of the increased cost of living, the 
impending £1 increase would leave 
pensioners as well off as they 
were two years ago. Every trade 
unionist would make his contribu- 
tion willingly and happily to 
provide security for the elderly, 
said Mr. Feather, although people 
in the higher income bracket 


should be compelled to contribute 
more than ar present. 

This point was also taken up by 
Mr. Jack Jones, TGWU general 
secretary, who declared that a 
5 per cent, wealth tax on people 
with over £75.000 would provide 
sufficient funds for a £2-a-week 
pensions increase. 

More help for pensioners from 
local authorities was called for by 
Mr. Ian Mikardo, Labour Party 
chairman. 


East Kilbride 


shirt plant to 


employ 500 


A NEW plant is to be set up in 
East Kilbride by J. H. Jacks to 
make shirts for Marks and 
Spencer stores. During the first 
year it will employ 150, mainly 
women, rising to 500 over the 
next two years. 

Training will begin in a 10.000 
square feet factory on the new 
town’s Kelvin industrial estate 
within the next few weeks while 
design work starts on a factory 
double that size. 

Before reaching its decision the 
company asked the local Depart- 
ment of Employment office to 
ensure that female labour was 
available. Within seven days 230 
women registered for jobs. 

Negotiations between the com- 
pany and the New Town Develop- 
ment Corporation began a fort- 
night ago and were completed in 
record time. 


APPOINTMENTS 


Capt. E. Lewin chief 
executive of Hawker 
Siddeley Dynamics 


CapL E. D. G. Lewin has been 
appointed managing director of 
HAWKER SIDDELEY DYNAMICS 
in place of Mr. G. Cl. Gardiner, 
who is leaving the company by 
mutual agreement. 



CapL E. D. G. Lewin 


The new managing director 
joined the Board of Blackburn 
Aircraft in 1957 and became 
managing director in 1962. He has 
been sales director of Hawker 
Siddeley Aviation from 1968. 
sir 

Mr. Bruce Owen, who was 
elected to the Board of McINTYRE 
AND SONS in July, has been 
appointed chairman. 

Aged 24, Mr. Owen has also be- 
come joint managing director with 
Mr. Robert Page, 40. tv ho was co- 
opted to the Board last week. 

The former chairman, Mr. Harry 
Hughes, and technical director. 
Hr. Alfred Cunliffe. have retired. 

★ 

Mr. John Jones, chief produc- 
tion manager of the BIFUR- 
CATED -AND TUBULAR RIVET 
COMPANY, has joined the Board 
as production director. 

★ 

Miss P. M. Walton has been 
appointed executive director, 
group purchasing, nf BANBURY 
BUILDINGS HOLDINGS from 
September 27. 

* 

Mr. Harold Dykes has been 
appointed a director of BRYANS- 
TON FINANCE. He has for many 
years been closely associated with 
the group on legal and property 
matters. 

+ 

Miss V. A. Leeper has been 
appointed managing director of 
AUTOMATIONS INTERNA- 

TIONAL (U.K.) in succession to 
Mr. R. Hanslip. The company is a 
member of the EIS Group. 

* 

Mr. Brian Alien has been 
appointed managing director of 
SHIPTON AUTOMATION and Mr. 
Robert Martin has become deputy 
managing director. Mr. Ailen was 
previously financial director, and 
Mr. Martin, operations director. 


Mr. G. C. Magnus is relinquish- 
ing bis post as managing director 
with the full agreement of the 
Board, to form his own manage- 
ment and technical consultancy 
company. He will act as consul- 
tant to Shipton Automation on 
new product development, and 
will remain on the Board in a non- 
executive capacity. 

★ 

Mr. Charles Green, head of the 
Corporate Planning Departme nt of 
the NATIONAL WESTMINSTER 
BANK since 1968. has become 
manager of one of the banks 
principal City offices at 21, 
Lombard Street, London. He 
takes over From Mr. J. F. Jones, 
who has been made Hyde Park 
Area manager of NntWest. 

* 

Mr. S. T. A1 man and Mr. J. F. 
Nightingale have been appointed 
directors of D1CKWELLA (HOLD- 
INGS). LL-Col. F. W- S. Roberts 
and Mr. H. D. Bradshaw have 
resigned as directors- 
★ 

The Board of the ROYAL BANK 
OF SCOTLAND has unanimously 
reached the conclusion that both 
the age distribution and size of 
the present Board require modi- 
fication and accordingly the fol- 
lowing directors are to retire from 
the Board on September 30: 
Mr. C. S. Cadell. Sir John Dunbar. 
Mr. R. J. Henderson, Mr. J. Murray 
Prain, Mr. R. M- Robertson. Lord 
Weir, Mr. J. S. C Williamson. 

Mr. Randall Soley. previously 
general sales manager of the 
communications division of ANTI- 
FERENCE, has been appointed to 
the Boards of the associated com- 
panies of Ashley Accessories and 
Rock Electrical Accessories, where 
be becomes sales director. 

★ 

Mr. A. L Waugh has been ap- 
pointed managing director of 
OMES-FAULKNERS. He has been 
deputy managing director since 
1965 and a member of the Board 
of F. Pratt Engineering Corpora- 
tion since 1967. 

•k 

Mr. T. G. Whiting, a director of 
A. E. A. Prowling, and Prowting 
Estates, and Mr. D. W. Bloomfield, 
a director of Prowling Estates, 
have been appointed to the Board 
of PROWTING HOLDINGS. 

★ 

Mr. John R. Bailey has been 
appointed a director of WILLIAM 
BOBY AND CO. (Weir Group). 


VW HITS NEW 
U.K. SALES PEAK 


Volkswagen broke its UJC 
sales record in August by selling 
7,738 vehicles— a 79 per cent in- 
crease over August last year. 

This is the highest monthly 
sales total since Volkswagen (GB) 
started importing the cars in 1953, 
the company said. The “pheno- 
menal n increase was helped by 
the easing of HP restrictions and 
the purchase tax cuts. 
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Completed in only 1 2 months and in 
production two months ahead of 
schedule for INTERNATIONAL 
CHEMICAL COMPANY LIMITED, 
this modern factory at Wrafton, near 
Barnstaple, has been designed to 
meet the stringent standards required 
for the manufacture of pharmaceutical 
products and toiletries. The new 
plant will cater for the increasing 
demand for Anadin, Bisodol, 
Preparation 'H', Anne French, Immac, 
Kolynos and the many other well- 
known brands of medicines and 
toiletries marketed by i.C.C. 

'Trade Mark of I.C.C. 


The factory occupies a 1 7 acre site and has 
a floor area of 1 43,000 sq. feet comprising 
an office block, production areas, laboratory, 
cafeteria and warehouses for raw materials 
and finished goods, together with a boiler 
house, road and car park for 300 vehicles. 
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Design: The Mitchell Construction Kinnear 
Moodie Group Design Department 


' 1 Wharf Works, Peterborough PE2 9PY 






iTeiephbne: Peterborough 67444 (STD 0733) 


MITCHELL CONSTRUCTION 


Consulting Architects: Power, Clarke, 

Hiscocksand Partners, Bristol and 
Winchester. 
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FT Monthly Survey of Business Opinion 


INTERIM STATEMENT! 


KLEEMAN INDUSTRIAL HOLDINt 


g) STATISTICAL MATERIAL COPYRIGHT TAYLOR NELSON GROUP LTD. 


GENERAL OUTLOOK 

U.S. measures check industry’s rising optimism 

iny CERTAINTIES generated by indications in this and previous strong overseas competition on CEHCDJII DKClHIiCC CITIIATlflli 
President Nixon's economic survpVR that nrosnpnts for hnlh nriop and credit tprms. DCHtllflL DUulHCwu DliUMIIUlI 



INTERIM STATEMENT IS 


President Nixon’s economic surveys that prospects for both price and credit terms, 
measures — which were an- capital investment may be im- Of the three groups sampled 

proving slightly. The _ better last month, engineering was the 


More optimistic 


Neutral 


Less optimistic 


No answer 


nounced when the latest _ 

monthly survey was still being profit forecasts lend some sup- least optimistic taking the situa- Are you more or less optimistic about 

conducted — have set back the port to this interpretation, since tion overall. Lack of orders and your company's prospects than you were 

recovery in business confidence, the underlying trends in earn- falling output gave rise to four months ago? 

at least for the time being, ings forecasts and investment decidedly mixed profit pros- 

Business leaders interviewed intentions have tended to move pects. Labour costs were an- 

after President Nixon’s speech in broad sympathy in the past, other source of anxiety, with 

took a much more cautious line Two other encouraging cost of living clauses pushing up 

tiian those sounded earlier Ih features of the latest survey current wage rates and a new 

August. axe th e signs that the trend pay claim in the offing. 

Mr. Barber's July package of orders may be starting to The paper/packaging sector 
was. however, widely regarded pick up and the continuing reported higher orders, but 
as grounds for higher optimism, improvement in cost expecta- profitability forecasts were less 

although the brewers and dis- tions. optimistic than those of the 

tillers expressed worries about on the export side, prospects brewers and distillers who were 

a recovery m consumer durable d 0 no t appear to have appreci- almost unanimously hoping for These expecting direct export sales 

spending leaving less money ably changed. Companies inter- an improvement This was the during the next twelve months to: 

available for their sector and viewed after President Nixon’s only sector, too, where output 

most engineering companies speech were, of course, worried was currently running at = r — ■ — =-• ~r rr~ 

were doubtful about an early about the possible effects on planned capacity levels — and stay. about the same 

revival in investment spending, their overseas business, and en- where there were any plant fall 

On this last score, there are gineering companies reported shortages. Not applicable 
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Aug. 
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Mafe- 

June 
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Febt- 

May 
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(non- 

elect.) 
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Brews. Paper 


60 


60 


55 


43 


53 


30 


37 


38 


39 


22 


18 




EXPORT PROSPECTS 


At their meeting on the 3rd September, 1071, the Dir 
declared an Interim Dividend .on the Ordinary Stores c 
Company in respect of the year ending 31st December... li 
121 per cent less tax. This dividend absorbs £§2,500 gross . 
payable on the I5tb October, 2971 to the ^Shareholders o 
Register at the close of business on the 17th September, 1971 
Interim Dividend for the same period in. 1970 was at the r 
10 per cent and the increase at this time is due to the fi 
_ . .improvement in the trading results for the Company’s 

and Packaging h a] f. ye ar’s business and the prospects which are expected fi 
Distills. Printing I balance of the year. The Directors have also considei 
appropriate that the discrepancy between the Interim an 
Final Dividends should be reduced and whilst consideration 
the rate of the Final Dividend can only be. given after the mil 
results are available to the Board, it is the Directors p 
intention to recommend a Final Dividend of not. less tha 
per cent which is the same rate as was declared for the 
Dividend for 1970. , , 

The unaudited results for the six months ended 30th 
1971 with comparative figures are as follows: — 
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% 


43 


79 


27 


16 


30 


4 monthly moving total 


August 1971 


May- 

Aug. 


Apr> 

July 

% 


Mar- 

Jjune 


Fefa.- 

May 


Eng’g. - Brews. Paper 
(non- and Packaging | 
elect) Distills: Printing 
% % % 


63 


60 


58 


58 


66 


57 


77 


Profit before taxation 
Corporation Tax ...... 

(estimated) 


8 months 

ended 30th 
June, 1971 
£ 

301480 
120,500 . 


6 mouths 
ended 30th 
June, 1970 
. £ 
248,220 
111,700 


12m 
emU 
Dec* 
- II 


531 

210 


17 


21 


21 


18 


34 


— 22 


Net Profit 


£180,680 £136,520 £32C 


— 38 


15 


18 


19 


23 — 


5 — 


for the six. mouths end© 
at the rate of 40 per cent c 


ORDERS AND OUTPUT 


NEW ORDERS 


4 monthly moving total 


August 1971 


Order flow may be picking up 


The trend for new 
four months is: 


orders in the last 


May- 

Aug. 

% 


Apr.- 

july 

% 


Manr 

June 


FetL- 

May 


Corporation Tax on the 
June. 1971 has been provide 
profits before taxation. . ' _ , . , 

In my statement accompanying the Report and Accounts, 
you received in March, I referred to the fact that I hoped 1 ttol 
I reported to you in September it would be possible to ir 


Eng’g. Brews. Paper j reported to you in September 
(non- and " — ' — — 1 ... 

elect.) Distills. 

% % 


Packaging I tha r the progress we tod made in recent years was cant 


Printing 

% 


Up 


34 


37 


30 


44 


47 


45 


Same 


70 


13 


16 


13 — 


70 


THE latest figures for both 
recent orders and total order 
books suggest that the trend of 
orders may have begun to 
improve. The indications are 
not very strong or long-lived at 
this stage, but the balance of 
“ups" over “downs” has 
stopped deteriorating. It may 
also be significant that so many 
companies in the paper, packag- 
ing and publishing sector — which 
is usually thought to be . fairly 
sensitive to general economic 
trends— reported an Improve- 
ment in order trends last month. 


Down 


15 


17 


16 


14 


47 


r 

fact that total order hooks are 

Not available 

44 

42 

41 

26 


95 

43 







companies report either falling 
or unchanged order books, and 

PRODUCTION/TURNOVER 

4 monthly moving total 

" 

August 1971 


/ V 

only a few claim an increase. The 
latest production forecasts also 

Those expecting production/tornover in 
the next year to: 

May- 

Apr~ 

Mar.- 

Feb.- 

Eng’s. 

(non- 

elect) 

% 

Brews. 

and 

Paper 

Packaging 


\ 

do not yet suggest that a strong 
rate of recovery is yet in sight 
Indeed, the median forecast in- 

Aug. 

% 

July 

% 

June 

e* 

fO 

May 

% 

Distills. 

% 

Printing 

% 

-w 

- order Bans \ - 

Rise over 20% 

3 

1 

i 

2 

22 

— 

_ 

A 1 

crease shows a further slight 

Rise 15-19% 

1 

1 

i 

4 

— 

— 

— 

-20; 

ll 1\ 

fall this month, from 6.4 per 

Rise 10-14% 

6 

18 

25 

25 

3 

— 

1 

1970 T/y] 

cent to 6.2 per cent As might 
be expected, the most pessimistic 
reports this month on both order 

Rise 5-9% 

52 

40 

36 

31 

19 

97 

92 



About the same 

32 

33 

28 

15 

25 

— 

— 


trends and output forecasts 


is still below the current rate of comes from mechanical engineer- 

Even so, the flow of new orders deliveries. This is shown by the ing. 


Pall 5-9% 


— 7 


Fail over 10% 




22 — . — 


No comment 


18 — 


3 — 


CAPACITY AND STOCKS 


STOCKS 


4 monthly moving total 


August 1971 


Widespread spare capacity 


Volume of material stocks or bought-in 
supplies during the next year expected 
to 


May-. 

Aug. 


Apr*. 

July 


Mary 

June 


Feb.- 

May 

% 


Eng’s 

(non- 

elect.) 

% 


on a somewhat similar basis to earlier periods. In a cj 
sent to Shareholders at the time of our offer for the husm 
Henry Crosaley (Packings) Limited, I informed you that uj 
four months of our year indicated we were making good pn 
The increase in profits over 1970 of a little more than 20 pe 
is I believe satisfactory bearing ■ in mind the difficult coin 
which have existed. Progress continues to be made in oui 
both in the ho me market, and in our large ov 
business. The demand for our products has continued j 
first two months of the second half of our year and .l b 
therefore, that the results for the second half of. 1971 should 
least equal to the results before you. 

X should now like to turn to the important merging of nr 
between our firm and that of Henry Crossley (Packings) Li 
The long-term advantages which should accrue, to . us shot 
subs tantial. Their manufacturing resources are of a verj 
quality and include growth areas of business where the 
appears to be bright* I refer here to the fluorocarbon 
polyterafluorethylene (P.T.F.E.). It is generally recognised th 
out the western world that this highly sophisticated raw m 
>ia« an important position to fulfil in Industry and Cross ley: 
placed to take advantage of the growth potentialities. Ct 
has already developed great skills in the use of this mated 
has been increasing its profits from this particular scarce. Tt 
the end of last year and in the earlier part of 1971, certain w 
British industry have been investing at somewhat lower lei 
capital equipment and accordingly, there has been a re 
demand in tm* period which has tod an effect on Crossley’s j 

In addition, as I mentioned in the circular letter to 
holders in June, the. results of Crossley will be affected by t 
adjustments for trading between the Companies which 


% 


Increase 


12 


10 


16 


19 


38 


1 


DESPITE the recent improve- 
ment in the rate of deliveries, 
industry is still working well 
below capacity. Indeed, the rate 
of capacity, utilisation appears to 
have deteriorated further in the 
last few months, with a third of 
our all-industry sample now 
claiming to be operating below 
their planned or target capacity. 
The seriousness of the depression 
in the investment goods sector is 
clearly shown by the figures for 
engineering, where over two- 
thirds of the sampled companies 
were below target. There is also 
widespread spare capacity in the 
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I to be an exception. Here, plant 
shortages were prevalent among 
our sample last month. But, 


Stay about the same 


62 


53 


49 


35 


81 


59 


99 


Decrease 


17 


29 


29 


37 — — — 


No comment 


11 


12 


12 — 


apart from labour disputes in the Volume of goods on hand for sale 
brewing 


3 — 


paper, packaging sector. 

Brewing and distillin g appears engineering. 


sector and some con- 
tinuing component supply prob- 
lems in engineering, the main 
limitation upon current output 
rates remains the relative in- 
adequacy of orders. Manpower 
availability— as throughout 1971 
so far — attracts hardly a mention 
in this respect As for orders, 
the Insufficiency of home orders 
attracts three to four times as 
many mentions as export busi- 
ness— but not, notably, in 


Increase 


21 


19 


21 


12 


Stay about the same 
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43 


39 


35 


44 


Decrease 


18 


20 


23 


29 — 


No comment 


10 
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FACTORS CURRENTLY AFFECTING PRODUCTION 

4 monthly moving total 


Are any of these factors affecting turn- 
over at the present time 


May- 

Aug. 


Apr.- 

July 

% 


Marj- 

June 

% 


FetL. 

May 

% 


Brews. Paper _ 

and Packaging I from substantial trade which our subsidiary. The Beldam F. 
DEstilb. Printing {and Rubber Company, does with Crossley and has. done for 
than 50 years. 

These factors, together with the expenses of the reorgan' 
necessitated by the merger,, will as I said in June.resu 1 ' 
profits of Crossley for. the nine months ending 31st L. 

1971 being somewhat lower than might otherwise be e*. , 
from their last full year’s trading which ended on the 31st S 
197L In order to giro a~ general guide to- Shareholders, 
it right to mention that the contribution to profits of our r . 
which I would expect from Crossley- in this period is, so I 
I can at present see, likely to be -about £100,000.; 

After payment of the «ix months Interest on the pet 
Convertible Unsecured Loan Stock issued in relation to tbe a« 
tlon~of Crossley, I believe; subject to unforeseen -circumstance 
the profits of the Group as a whole for the year endinj 
December next will show the same satisfactory increase th 
been achieved in recent years. 

In view of our recent acquisition, the preparation and or 
tion of the . annual accounts for the- year ending 31st Dect 
1971 may be delayed by approximately three to four weeks. 


38 


29 


59 


46 
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10 


15 
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Shortage of: 


Eng’g- 

(non- 

elect.) Distil b. Printing 
% % % 


CAPACITY WCRKItIG 


4 monthly moving total 


August 1971 


Those working at: 


May. 

Aug. 

O. 

Aprw 

July 

% 

Mar.- 

June 

«y 

A3 

FHl- 

•Jv 

Eng’s. 

(non- 

elect.) 

% 

Brews. 

and 

Distills. 

/O 

Paper 

Packaging 

Printing 

O 

-O 


Above capacity 

s 

3 

4 

4 

9 

3 

14 


Planned output 

63 

64 

68 

79 

22 

97 

47 


Below 

31 

33 

28 

16 

69 

— 

39 


No answer 


— 

— 

1 

— 


— 


Home orders 

78 

80 

75 

60 

100 

19 

56 

Export orders 

22 

37 

35 

44 

97 


48 

Executive staff 

2 

2 

2 

2 

_ 



Skilled staff 

4 

3 

5 

7 

9 

_ 


Manual Labour 

— 


1 

4 

_• 



Components 

2 

2 

2 

3 

25 

_ 


Raw materials 

3 

3 

3 

11 



__ . 

Production capacity (plant) 

12 

4 

5 

14 

3 

76 

8 

Finance facilities 

4 

2 

2 

1 

9 

16 


Others 

1 

— 

1 

2 

3 

— 
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Brews- Paper ^ _ 

and Packaging I ever, we will continue to-do. our utmost to ensure that Shareh 
receive their accounts as promptly as possible after the year-e 

DERRICK KLEEM 
Choi 


6th September, 197L 


BRITISH MOHAIR SPINNERS LTI 
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INTERIM STATEMENT 


No factor 


14 


19 


23 — 


36 


INVESTMENT AND LABOUR 

Investment prospects improve 


LABOUR REQUIREMENTS 


The unaudited results for the six months to 30th June, .! 
are shown below. - 


4 monthly moving total 


August 1971 


Those expecting the number of em- 
ployees during the next twelve months 
to: 


May- 

Aug. 


Aprj- 

July 


Marw 

June 


ONE hopeful feature is the indi- 
cation that the prospects for 
capital investment may be im- 
proving. The balance of “ ups " 
over “ downs " has been improv- 
ing for some months and the 
optimists now substantially out- 
number the pessimists. The 
margin is still relatively small — 
compared, say, with the position 
a year or two ago. But it is sup- 
ported by the improving trend 
for corporate earnings, which in 
the past appears to have had a 
strong influence on the underly- 
ing trend in investment inten- 
tions. On experience so far with 
this survey, the upward move- 
ment In recent investment fore- 
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diture starting towards mid-1972. 

Among last month's three 
sectors, brewing/distilllng and 
the paper/packaging group fore- 
cast higher capital outlays. The 
high cost of borrowing was men- 
tioned by some companies (this 
was before last week’s Bank Rate 
change), but most companies 
said they would expect to con- 
tinue financing their capital re- 
quirements largely from internal 
funds. Fewer companies ex- 
pected to have to rely upon bank 
borrowing in the next 12 months, 
but more talked of selling assets. 


Feb.- 

May 

% 


Increase 


Eng’g. Brews, 
(non- and 
elect.) Distills. 

% % 


Paper 


Packaging 
Printm 


ng 


Consolidated net profit after 
all charges but before tax- 
ation- 


6 months 
to 30.6.71 
£ 


6 months 
to 30.6.70 
£. 


Year- 

31.12 

£ 


18 


21 


24 


24 


Stay the same 


19 


.38 


58 


56 


54 


55 


Decrease 


38 


24 


24 


88 


136300 

64,100 

72,700 


157300 430,51 

89,400 .190,2 
87,800 240,: 


22 


20 


44 


38 


No comment 


12 


7 — 




CAPITAL INVESTMENT 


4 monthly moving total 


August 1971 


Those expecting total capita) expenditure 
in the next year to: 


May- 

Aug. 


Apr*- 

July 

% 


Mar- 

june 

% 


Feb.- 

May 


Increase 


45 


41 


Eng’g. Brews. Paper 
(non- and Padoangl 
elect.) Distills. Printing 

% % ■ % 


35 


34 


13 


Labour requirements, in con- 
casts could be read as suggesting trast. are expected to go on 
an improvement in actual expen- declining. 


Stay the same 
Decrease 


80 


30 


76 


27 


27 


25 


47 


25 


31 


15 


37 


36 


41 


No comment 


19 


5 _ _ 


COSTS 


4 monthly moving total 


August 1971 


Those expecting hourly wage 
the next year to rise by: 


May- 

Aug. 


Apr^ 

July 


Mar.- 

June 


FelL- 

May 


COSTS AND PROFIT MARGINS 


0-4% 

5-9% 


Eng’g. Brews. Paper 
(non- and Packaging 
elect) Distills. Print&g 1 

% % % 


46 


32 


30 


26 


50 


78 


Better profits despite price curb 


BOTH cost and profit treads con- 
tinue to improve. On costs, very 
few companies now expect total 
unit costs to rise by 10 per cent, 
or more, and the median forecast 
has now fallen to less than 7 per 
cent. Views about the prospec- 
tive trend in wage costs show 
similar optimism: only half our 
total sample are now predicting 
increases of over 10 per cent, 
as against two-thirds a few 
months ago. 

For prices, the median ex- 
pected increase remains 74 per 
cent Even so, all the interviewed 
companies last month said they 
would follow the CBI initiative 
on price restraint, particularly 
for standard products already on 
the market. New products and 
one-off contracts might be a 
different matter, although price 
competition was cited as a re- 
straining influence in engineering 
and consumer resistance was 
mentioned in the paper/packag- 


10A* 


435 


Z?J 


TOOL MIT COSTS 
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situation in engineering and 


sector. 

These surveys, which are con- 
ducted for the Financial Times 
by the Taylor Nelson Group, are 
based upon detailed interviews 
with top executives about com- 
panies’ situation and prospects. 
Three industries and some 30 
companies are covered in turn 
every month from a sample based 
upon the FT-Actuaries' Index, 
which accounts for about 60 per 
cent of the total turnover of all 


ing sector. 

The CBI call for price restraint 
has not upset tbe trend towards 
improving profitability. Over 
half our total sample now predict 
better margins and higher earn- 
ings. Tbe brewers and distillers 
are especially hopeful Low 
activity rates and price competi- 
tion explain the more mixed 


weighting is by market capital- 
isation. 

The all-industry figures are 
feur-raonthly moving totals. 


11 industry groups (mechanical 
engineering is surveyed every, 
seed ad month). Foreign -owned 
companies operating in Britain 
have been included in tbe sample 
since November, 1968. 


10-14% 

15-19% 

50 

1 

62 

3 

66 

2 

65 

2 

50 

22 


20%+ 

— 

— 


— 

_ 


- L 

Same 

Decrease 



— E- 

— 

— ' 

— 


N/A 

Those expecting total unit costs in the 
next year to rise by: 

2 

3 

2 

7 


. “■ 

— 

o^% 

7 

6 

4 
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5-9% 

10-14% 

80 

74 

72 

62 

88 

78 

53 

15-19% 

20% + 




1 

— 

14 

T 

Same 

Decrease 

4 

1 

3 
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3 

9 

— 

7 

N/A 

2 

9 

16 

16 

— 

6 

3 

PROFIT MARGINS 

4 monthly moving! total 


Those expecting profit margins in the 
next year to: 

May- 

Apr> 

Mar,- 

Fob.- 

Eng’g. 

(non- 

elect.) 

u 

Brews, 
and . 
Distills. 

% 

Paper 

Aug. 

July 

June 

7ft 

May 

U- 

ill 

Printing 

Improve 

S3 

44 

44 

26 

56 

93 

45 

Remain the same 

: 29 

37 

35 

50 

22 • 

-2- 

■_ 25- . 

. Contract 

17. 

18 

20 

22 

22 

3 

- 29 • 

No comment 

1 

I 

1 

2 

— ‘ ' 

2 
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Estimated taxation 

Group Profit after taxation. .„ 

Non-recurring expenses relating to rationalisation of gr 
production amounting . to approximately- £19,000 have -b 
deducted in arriving at the Group net profit for the aix 
to 30th June, 1971 shown above: « 

The Group profit for the six months to 30th June, 197j 
the result of British Mohair ;Spinners Ltd. only (formi 
Jeremiah Ambler Ltd. , Group)-' The Group profit for the i 
1970 includes the results of Robert Clough (Keighley) 1 HohM 
Ltd. for the 14' months and: the results of C.TF. Taylor- SrCpT 
for the 12 months to 31st December, 1970. .. .- '■ 

As predicted, 1971 is proving to be another- diffsbdHg 
Trade in mohair yarns for men’s light-weight suitings 7 * 
tinued to be depressed doe to-, the econpmfc climate 
United States. There is Jitfle indication of. an early- i 
ment in this trade. This factor especially has adversely 
the Group's profits to date. .i 

Tbe sgle of yarns in-European export markets 
and rationalisation within the Group is- continuing. V- 
*. However, it seems unlikely that the profits for the sec 
half of the year will show any substantial improvement ooti» 
now reported. 1 _ '. _ . • V/l 

Your Board has decided fh these- circumstancefi to ^' 
any dividend payment on the Ordinary Bhareg until the re# 
for the full year are known. 

In 1970 an interim dividend of 7% actual less income tax : 
paid on £1,016,400 Ordinary Share capital - which absor 
£71,148. ' . . . 

..-.Tow Board feels confident that it will be possible to pi 
dividend af the end -of this. year and that the measures wt 
are now .belng taken shdnld enable the Group to show increi 
profits during 1972.- • ... ■ 1 


A. G. BARR & C6. LTC 

Soft Drink Manufacturers. • 


.The Directors announce;* Trading Profit for the HALF Yl 
to 1st MAT, 1971 of.£149500 (£173.500) which. Together \ 
Investment Income' of £34,000 (£42^00) makes a Profit be 
Taxation of £183500= (£216,000). After Taxidoir of 
:h.£)09*»O ' • 


(£86J00) tbe Net : Profit h.£ 109 J®6 (£|29jGD): \ ^ 

An Interim VOMdamd : of 7\% (5%) he been declared. in**! 
of the year to 3O.T0.7J >nd yriH be_pafd on _I8.I0.7l. The fn«J 
hi the dividend ratals ftfrHne. ;with the forecast matte by tlw .^ 
man m hb : Statement on tet year’s ’Aceowits,','' -. . ...” ‘ ;* j 

The Directors consider that thc^balf y£rY r «*iib 
warnings, about: cost Jirflariort .which, were contained in the Cbaifl? 
.Hk y«r VAccounts, ' Sob sequent to I« 

It 1 has mn fratnA vuWrhU i : ■ « _ _ hi iir 


and^it S 
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£ ' r BYroUR: own cprrbpqn dent 

:v .-A SPLIT' inside fine Palestinian! promise with, Jordan inside the 
:■ commando leadership has de- 13-member executive committee 
- layed i conference called to re- l ^ e Palestine Liberation 
solve -tha crisis between The Oreanlaatioh which • represents 


«■« KEWST ^fl-^been. ■ pSSt- others took the line that 

between m, 31 * oj w* BerUa .agreement --signed poned until Wednesday ffitecansc tbere would be no. harm in 

IS?? *! IS^mm ».:« * fif»,SBJS2ra. tSL**- 


4 f^a ’*biw WWsf Frufey. In- lettere^-tb w- disagreement 
he giv|I ^Ci^f3^id^t'- ’N&ton,- 'Sdviet ^Prtift© goerilla - leadership. 1 

: it vfh be lulled 


« *« dSjsg 

»wSSSf«*,j 


tag what Jordan had to offer. 

Al Nadaf suggested that com- 


m* «S4raSSr^““*55. 

*riasb: Priai^^Ss^j5®j-^]S^*i^’^l* n J I t d j®' heads the faction in favour of 
ard. Heath,\: ; ./hgS^SS|JSiSi l ^vt.ifK!f 8 fM L?? attending this conference, and 


'itf . ac^mswr. iwucriww • ■ • , • . . ^ — ’ — • caviuuvc . ^uunauicy tu uvuuu 

iOmhs e fi^detenntoit&Wjtf lheTWest AraDl f- .'last week to meet with King 

*3toh wJKSfr ^ )an G pveron^^ft;-reatdi First . news ' of toe guerai* Fe{ *to 

^Vian jjjjjoj eame from- commando. The PFLP itself had issued a 

_ r 19 * 8 sources themselves. A1 Hadaf, statement warning against a new 

q^2 2 -uV, S^vSSrSSitori^ 1 ^!^^? 1 ^ "^.*be'®8*™f ^weekly which speaks -compromise with Hussein, and 

®i500 | : . ?£®i' Veste ? n f? r - P-Opuiar Pronr for the group's leader. Dr. Georges 

-1,70(1 ialwiir.m^aiijsation-r-ihe the... Liberation of Palestine, Hab ash. was quoted as saying by 

— — ^«o_J^o^-Co^eM (VLCl- repmted -on ^Saturday a. sharp a Palestinian affairs publication 

..brek^ into tiwh. actions, amffict .on .the proposed com- here that what the guerilla move- 
_ ’■‘'-fljJO pealing- a sharp -blow to_rtbe J r - . .. p 

for rK e ^^?" 5 *„ a l re * dy : ;uaatalWe ^ TT" ' n ' ' .r ' 

*»e rae Key Soviet envoy meets 

- thp n. Mere announced ofer. 4be week- ■ J J 

a ihiV?I. 0r I *“4 W® d toe formation .of. a .splinter \t» • • • a , , . 

^rss: : Nimain in Alexandria 

<** OWN CORRESPONDENT 

Of our rff er .J»Susa TCattungo,' as president . - . CAIRO, Sept. 5. 

O, 1 ir;CITnc.ri PrCHiriant n,hiK RnVTTlT &mh,«,riAr \n nriimir tia.. t« «««»>.! ..Jtk ,k. 


£.*»“ be : 1111113111 111 JiieX2UlUT13 

//*«>■>■ correspondent 

af our rffec fj ^SusaTcaKungq/as president . . CAIRO, Sept. 5. 

wp 1 ,r:crrn ^ Touftli ^TUNISIAN .President .Habib SOVIET Ambassador Vladimir ties In general with the Soviet 
f 1 E i? 5r * -Uakinn ®»urgiiiba has .-releived Jffr. Vinogradov yesterday bad separ- Union. His close associate. 
' a - ! “e nor* Tj^^mfidrMeserT of .his' duties as ate meetings in Alexandria with Mohamed Hassanein Heykal, 
“t Wind tii- ^^ftrlor^inlster, an official com- President Anwar Sadat and chief editor nf A1 Ahram, has 


ounces to fce ^^aigique said yesterday/, PrSie Tresiderit Jaafir Nimairi of twice recently argued that the 
™ 5 in oar u!* ^nister,.H*di ' Naurra -win tal*' Sudan. This is the first contact Arab countries must remove the 


— - *>. oar jjjpowiBr—mea* uiourra -wi mw ouu«n. aii» «, iue nm cuzuaci Araa countries must remove tne 

products has ^ ' 7 .; at such a high level ■ between cloud over relations with Moscow 

islf our ■ - - .. y . ; . ; . : .. - :... - ; •■ - President Nimairi and a. Soviet before they underrake any now 

second haH o£i^vA*7C'^AHrVA-lW' - ' ’ .official since the abortive pro- moves on the Middle East crisis. 

)U. '"‘WOlllAUAn:- •' Communist coup of July "19' In '. It Is believed here that Presi- 

e unpPrtaat 13eMB . J jr i, rtT.J|^T' nFriSTTON - • 111111 the subsequent dent Sadat has taken the oppor- 

ry CsaaPiBv f ; • deterioration to Sudan-Soviet -re- tunity of President Nimairi’s 


is by' the) where he - had attended Libya’s herence to the Confederation. 

. ^ v rtC0TBa*4,irtr*1inn .TT!r»h -Ghurr hall mies-t rf-vnliitinn nnnivarcAi-v nalahn. T, ■> 1 - 


I«blv * * we», .revolution anniversary celebra- President Sadat might well have 
in ^ *!"£•- J ° n ^ nal )y- was hinted that it would be difficult 

- -c-vth S^ d J^s^eaith' .Trades Practices Act, scheduled to make only a stop- to arrange, as long as Sudan was 
in : he i£ rf l 2? a 8fi^ ar,y; th0SG ^ 0Veri ^ g ^ over. but he left Friday evening B t loggerheads with the Confede- 
^oi this Active agreements- , and the with President Sadat , by tram ration's main ally, tho Soviet 
,. l ~ s *-•• n icuJar sou® mhcation of -sanctions. ■' -r- for Alexandria. .■' Union 

:ier pari oi 1971, touche -Chief' Jiistieej, Sir Garfield Mr. Vinogradov arrived back . 
mg at somewati InejNrtck^ ; ruled that the' Act was in'. Cairo from leave only on vrMrivi dm 

ly. ther j has jtelht and 1 uacohsH.tutlbnal- An Thursday. An official announce- IcJHJliYl rlwl 

ad an on Cru^.&eal j ^by^ CPmmouwealth mtot said the two Presidents ttm ir»A\n\ 

in the urci^ar hit ^efionent' against the dismissal would continue their; talks to- LUJ/lliUIi 

«Iey be affetaSphgrges' relating 1 to "in agree' day at . the Stamoura resthouse, By Our Own Correspondent 
i the Onr.Honiss ^?pt.'inade.'':'by\ ’three concrete Alexandria, but made no further • . . K 

i>Mli.s;aiar; . Tht w Queensland was mention of the Soviet envoy. The ' jsumu i , aepi. a. 

Zxo.-i • c> aLd fcis ^Ihrissed:;. The orlg in aL com- announcement said the two MAJOR-GENERAL Hassan al 
pint, was -that, the companies Presidents were discussing the Amri, whose resignation as 
.. vx'vn'e; of m^r.OOt- supplied certain fhfoiV situation in the Arab world after North Yemeni Premier was 
Jok r^tio^Vrelating;. to. the- .agreed the establishment of the con- announced in Sanaa over the 
,r.‘-7 endis- ntsifeS 1 ^ ..withTlti 80 days/ ' ; T • - federation of Egypt, Syria and . week-end, was not available for 
. v ^.-,1 v'fbe T thajority -Judgment 'said Libya, Sudan's joining the cou- comment here unlay. ' He had 
u s ■ -„n * t legislation was needed federation and retationa between arrived here Thursday amidst 

ct.'tpSraver restrictiya-'^acticea in the two countries. -. •..-■■■-■ speculations of a Government 
., i; ^ 0 , . .^ JTStrafia, The decision will have " President Sadat . Is known to oasis in his country, hut .he 
\V\ J,‘L tt| .restrictive have been- worried about, the denied to reporters that he had 

Ie; *••,. :-^.p* r!0flE, y|e .practices to Australia deterioration In' relations be- resigned, and insisted that he 
T . L '? ''' * .Jpb- the Commonwealth has tween Moscow, and Khartoum came to Lebanon for rest and 
l,, -» • j ; _;bq ■ trying to cutlaw; •••■• "... and its possible -effect on Arab medical checkups. 


■ "'MUUC. u 

in the of lhis]^5 
t-*i> Particular soumti; 
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mg at somewatt Oa 
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BEIRUT, Sept 5. 

ment should do is bring down 
King Hussein's regime. 

Observers note that a psycho- 
logical obstacle in way of the 
Jedda meeting is the fact that 
it coincided with the first anni- 
versary oi the PFLP's multiple 
hijacking of aircraft to Jordan, 
and the ensuing civil war there. 
Informed sources here said the 

planned sabotage of aircraft of 
El Al. the Israeli airline, was to 
be timed with this anniversary. 

Israel announced last night 
that it bad foiled two attempts 
this week by Palestinian com- 
mandos to smuggle explosives 
aboard Israeli alriiners and blow 
them up- Neither attempt was 
successful- 

Reuter reports from Jerusalem: 
Stringent security precautions 
were in force on Israeli airline 
flights to-day following Arab 
guerilla attempts to blow up two 
airliners in mid-air by duping 
two girl tourists into taking 
explosives on hoard in suitcases. 

A Government statement last 
night merely said (hat two 
attempts to sabotage El Al 
planes in the past week by 
exploiting innocent passengers 
into bringing explosives on 
board were foiled. But officials 
here said the sabotage operations 
had been mounted from West 
European airports and the pas- 
sengers involved were a Peruvian 
and a Dutch girl. The two girls , 
were detained in Israel on their 
arrival. 

DUBAI RULER’S 
SURPRISE VISIT 

By Our Own Correspondent 
ABU DHABI, Sept. 5. 

THE Ruler of Dubai. Sheikh 
Rashid Bin Said al Maktoum, 
arrived here □□ a sudden visit 
last night for talks with the Ahu 
Dhabi Ruler Sheikh Zayed. 

Although no details concerning 
the discussions were released, it 
is believed that talks centred on 
the latest Gulf developments as 
well as the administrative and 
political steps to proclaim the 
union of Arab emirates, whose 
constitution was signed by the 
six Rulers of Ahu Dhabi. Dubai, 
Sharjah, Ujman, Fujeira, and Urn 
al Quwain in Dubai last July. A 
meeting of the six Rulers to dis- 
cuss the institution of a federal 
cabinet, assembly and president 
as well as officially announce the 
union was scheduled to meet here 
in early September but was sub- 
sequently postponed. The post- 
ponement was decided on, iL 
seems, pending attempts that arp 
being made to clear the way for 
the union expected application 
for membership in the UN as an 
independent sovereign state. 
These attempts include the settle- 
ment of territorial disputes in 
the area. In the meantime 
British envoy Sir William Luce 
currently in Bahrain is due here 
for talks with Sheikh Zayed to- - 
day before proceeding to Dubai 


Makarios 
pleased 
at Athens 
talks 


Merger fever in 
civil aviation ini 


BY JUREK MARTIN 


NICOSIA. Sept. a. A XEW TWIST in the fast 
* PRESIDENT Makarios returned escalating airline merger game 
I here to-day from Athens and cx- , n the u.S. surfaced late on 
pressed himself “pleasantly Friday afternoon with the 
.satisfied” with his two days of announcement of the proposed 
discussions with Greek leaders combination of Northwest Air- 
on the deadlock of intercom- ij neSt 0Qe 0 f the most profitable 
raunal talks m Cyprus. in the country, and National 

President Makarios told re- Airlines, through an exchange of 
hc waS i h ,appy to say s tock worth over $22 5m. at cur- 
that the rare clouds which had rent market values, 
brought a chill into Greek- 
Cypriot relations have been dis- J*°*thw es * 
solved bv the Athene talks •* Hp among the major domestic trunk 
and d Greek pS ^Minister *? »«««. fc Primarily 

George Papadopolous had dis- L n , t the . ?J^L C ?S B 5S 

cussed other procedures which £ ut a>s° include services to toe 

might be followed on the Cyprus ^ East \* ' WhlCh * 
issue, in view of the bogging } ust fePo««i «rst operating 
down of the intercommiinal | oss a decade, is the ninth 
talks for settlement between ,ar sest and flies along the east 
Greek and Turkish Cypriots. He ^past to Florida from Florida to 
said any other procedure would California and also from Florida 
be adopted only after consult a- London. Together the two air- 

tions with United Nations Secre- tines would form a new indus- 
tary General V Thant. trial giant with annual revenues 

Answering questions, the Presi- °f about S775ra. a year, making it 
dent said the disappearance of toe fifth largest domestic 
General Grivas, the former Eoka cair'^r. 

leader, from his Athens residence This proposed merger is the 
last Monday had not occupied a fourth important case now 
special place in his Athens talks, before the Civil Aeronautics 
Asked about the Greek Govern- Board: the others are between 
raent’s reaction to the departure American Airlines (the second 
of Grivas. Archbishop Makarios biggest in the country) and 
said that “since he left without Western (the sixth j. Delta (No. 
permission their reaction was not 5) and Northeast (No. H), and 
favourable." Mohawk and Allegheny, two 

Questioned on reports that smaller regional carriers. North- 
General Grivas had come to east, a chronic loss airline, has 
Cyprus disguised as a priest, he been looking for a partner foT 
pointed out that impersonating ages. Only recently a planned 
a priest was a violation of the merger between it and North- 
law, adding with a smile: “ If he west fell through when the CAB 
is here disguised as a priest then stipulated that the valuable 
be falls under my jurisdiction.’’ north east route from Miami to 
President Makarios said he was l qs Angeles could not be 
not particularly worried about included in iL 
the possible presence of General *, 

Grivas in the island, but if he SiSLSS 

had arrived here “he should ?' “ " h °. JSS^St 

make his presence known so that ~ „ P n °J k k„ 

there will be no worries about ™ ! J? f ° * "fJJjJL 

hie hniith •• toe current proliferation of 

Reuter * ’ mergers will send them out 

A ie shopping. Eastern Airlines, for 

DUTCH PREPARE 

FOR BUDGET # 

By Our Own Correspondent W/\in AT TlfQA 

THE HAGUE, Sept. 5. T 1CI li «,! 

THE Dutch Minister of Labour. 

Mr. Jaap Boersma. has invited 
both sides of industry re discuss 

the social and economic pros- ^ TOP-LEVEL Soviet delegation 
peers for next year on September has ope ned talks here on in- 
23. two days after the 1972 creas ing mechanisation in the 
budgeL Discussion wiil centre on country's sugar harvest and 
wages and prices policy. other Important issues. The 

Meanwhile, the Cabinet Is re- ofQcial newspaper, Granma, said 
ported to have run Into serious delegation, which 

difficulties during the final stage arrived here on Friday night, 
of budget^ preparations. The would also discuss new sources 
1971 deficit will now be con- 0 f electricity production and the 
siderably larger than suggested production of medicine in Cuba, 
by information available when The delegation, in Cuba for 
the Cabinet took over in July. the first session of the Cuban- 
Within the Cabinet, one school Soviet Inter-Governmental Com- 
of thought favours more drastic mission for Economic. Scientific 
cuts in public spending than and Technical Collaboration, is 
were found necessary during the headed by Soviet Vice-Deputy, 
inter-Party discussions which Premier Vladimir Novikov. The 
preceded the formation of the aims of the Commission, set up 
Cabinet under a Moscow agreement last 


example, immediately served 
notice on Friday that It would 

fight the Northwest-National 

merger, just as it is fighting the 
Delia-Northeast merger, but 
added that it now felt that it 
had little alternative but “ to so 
out looking for someone to get 

married re." 

Continental Airlines, vexed, as 
is United Airlines, by the 

American-Western deal, has said 
more or less the same thing. 
Standing in the wings, mean- 
while, watching the essentially 
domestic carriers hopping in and 
out of bed with each other, are 
the two airlines wbo have pub- 
licly pinned so much hope on a 
merger — Pan American World 
Airways, which is looking for 
domestic ■ services and Trans 
World Airlines, whicb is looking 
for anybody. Pan Am included. 

Fraught 

Eastern Airlines, which in 
terms of revenues is the fourth 
largest domestic airline, but 
whicb in tenns of services is the 
second, has talked to both Pan 
Am and TWA already (not to 
mention Continental and Braniff). 
TWA and Pan Am have talked 
to each other and just about 
every airline. 

The situation therefore is 
fraught with confusion. Com- 
pounding it is the attitude of 
the U.S. Government, or. r 2 tber. 
the respective attitudes of the 
various departments within the 
GovernmcnL Last week the 
Justice Department opposed on 
anti-trust grounds the American- 
Western merger but on the very 
same day the Transportation 
Denartment endorsed it: the 
ODinions of both are now In front 
of the CAB. 

Coincidental with these 
opinions the Transportation 


NEW YORK SepL 5. 

Department issued some very 
rough guidelines on future 
mergers tn the industry — drawn 
up, it so happens, with the co* 
operation of the Justice Depart- 
ment but interpreted by the two 
departments very differently in 
the American-Western Case- 
Many of these rules of thumb 
are pretty obvious — that any 
merger should not eliminate com- 
petition. result in undue concen- 
tration and so forth- They also 
stipulate that any merger that 
triggers defensive mergers 
among competitors (as Eastern 
airlines has implied) may well 
be undesirable. 

Moreover, the guidelines also 
said that the Transportation 
Department remained uncon- 
vinced that bigger airlines were 
more efficient than smaller ones 
and that it would probably 
oppose any merger that resulted 
in an industry giant larger than 
the present No. 1. United Air- 
lines. The American-Western 
combination would come closest 
to matching United in size and 
the Department has approved it 

The CAB, of course. Is the 
single most important Govern- 
ment agency as far as airline 
mergers gc (though if there is 
an appeal it can go all the way 
to the Supreme Court). Of late, 
largely because of tbe economic 
difficulties facing tbe airline in- 
dustry, the CAB has tended to 
be quite benevolent to proposed 
mergers and other forms of cost 
cutting. 

But going the whole hog and 
approving major mergers that 
could reshape the whole industry 
is rather a different matter. Yet 
this, in the light of the arrange- 
ments such as that proposed cn 
Friday, is the prospect that taces 
the civil aviation authorities in 
the United States at the present 
time. It is an awesome task. 


Soviet trade talks open In Cuba 


December, include tbe study of 
plans aimed at boosting the 
quantity and quality of import- 
ing and exporting goods between 
tbe two countries, and the 
related transport problems. 

Tbe present joint session also 
has on its agenda a review of 
the progress made in the con- 
struction of plants built with 
Soviet help, such as fertilisation 
and power plants, and also 
proffered Soviet help in further 
training of Cuban administrators 
in charge of these plants. 

In a speech here Mr. Novikov 
spoke of the vast co-operation 
which already existed between 
tbe two countries and said 
that exchanges between the two 


HAVANA. Sept. 5. 

showed a 60 per cent increase m 
the last five years. 

He said Soviet efforts were 
concentrated on the delivery of 
combustible and essential raw 
materials such as oil and rolling 
metal. He also underlined 
Soviet efforts to try to satisfy 
Cuban demands for machinery. 

Cuba, he said, was supplying 
the Soviet economy with such 
important goods as sugar and 
nickel, while the Soviet Union 
was helping Cuba with the con- 
struction of electric plants, fish- 
ing harbours and mechanical 
workshops, and repairs to sugar 
mills, as well as providing tech- 
nicians and equipment 
Reuter. 
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CO ■ * Firestone Grand Prix successes - last three seasons. Monaco 1969, 1970 • Dutch 1970 • French 1970 


r V r i ; 

: *V 


British 1970 • German 1970; 1971 
U.S. 1969, 1970 • Mexican 1970 « 


i Austrian 1970, 1971 • Italian 1970 • Canadian 1970 
South African 1971 
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TYRES -THE CHOICE OF CHAMPIONS 


You benefit from every Firestone 
success on the race tracks of the 
world . . . from the technical and 
engineering experience that can 
be gained only from the most 
punishing conditions. Yes, you 
too can benefit from Firestone 
race-breeding. 

Safer tyres. Better tyres. 


SPORT 200 
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THE LIST OP APPLICATIONS WILL BE OPENED AT 10.00 A-JL ON THURSDAY. THE 9TB SEPTEMBER. 1971 AND WILL- BE CLOSED ON THE SAME DAY, 

THE AGRICULTURAL MORTGAGE 
CORPORATION LIMITED 


(incorporated under the Companies Acts 1908 to 191?) 


Authorised 

£750,000 


SHARE CAPITAL 


la Shares U £1 each 


tented and Fall* Paid 

£750,000 


LOAN CAPITAL 


Outstanding at the 






nth August. 1071 

Debentun 

stow. 

193Llfl09 

£8.309.000 

£3J67.6fl2 

D«beature 

Stoft. 

1961-1991 

£3,000.000 

£1.026.969 

Debenture 

Slow, 

1973-1978 

£3.600.000 

£L 698.655 

Debenture 

Stack. 

19«T-1982 

£5.000, 

£2.924.523 

Debenture 

Stock, 

1979-1983 

£5.000,000 

£3A1S.04D 

Debenture 


19SM9S5 

£5.000,000 

£3JUU,449 

Debenture 

Stock, 

1982-1987 

■ £9.000.000 

£5.077,902 

Debenture 

Stock. 

2075-1977 

£10.000, DOD 

£8,873.201 

Debenture 

Stock. 

lira- 1885 

£10.000 M0 

£8.18AJL9 

Debenture 

Stock, 

1992-1994 

axnaa.om 

£12,000.600 

Debenture 

Stock. 

1933-1990 

eu.0M.om 

£12,000. 000 





and 



0 per ceu. Debenture 

Stock, 1979-1983 


71 per cent. Debenture Stock. lm-lOM 
71 per cent. Debenture Such. 198 1-1993 
9} per cent Debenture Stock, 1083-1986 
M per cent Debenture Stock. 1989-2985 
94 per 'cent. Debenture Stock. 1081-1883 
M per cent. Bonds hist January. 1972 
71 per cent. Bonds, 14th February. 1072 


Issued 

n7.om.MB 

£29.000.000 

£20.000,000 

no.iioo.ooe 

mooo.ooo 

£ 2 . 000.000 

£2.000,000 


Outstanding at Ute4 
17tb August. 1971 
£17,000,000 
£20.000.000 
£20.000.000 
£25.009. 
£20.000.000 
£2400.000 
£ 2 , 0001)00 


nas.ooo.ooo 


MOD ,900.439 


. „„ £10.000. 000 

which constitutes this present issue and is referred to In this prospectus as the New Stuck. 


ISSUE OF £10,000,000 

9 PER CENT. DEBENTURE STOCK, 1979-1982 
AT £100 PER CENT 


PAYABLE AS FOLLOWS: 

On application 

Ou Monday, 39th November, 1871 
On Thursday, 20th January. 1872 


£10 per cent. 
£28 per cent. 
£65 per oem. 


£1W per cent. 


INTEREST PAYABLE HALF-YEARLY ONTHE 16TH MARCH AND THE UTti SEPTEMBER 

The iYfir stork is on utncsimrot fntuna srti/un pari It oj the First Schedule to the Trustee Investments Act 1061 . Application has been made to Ac Council ol The 
Sbi ck Exchange. London for permission W deal in and fur qvntaiicm for the New Stock. A com OJ this prospectus has been dchuered to Ac RegtiErar of Companies for 
rejjiimuon. such com/ funwg attached to It ttt the written consent of Ac Auditors mentioned herein to Ac iuut> ol this prosper fus with a copy of Aetr report Included 
therein in Die form and context in winch It is so included.; <1H a statement in wrUrnp sinned Ou the Auditors as to Ac adjustments made by them A tfictr report on 
Ac profits. of the Company and ph-lnn their muons Aerefor-: and /til; a «JPU of each of the contracts nicnthmat A. paragraph 8 ol the statement given herein. 


THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND are 
authorised to receive applications for the New Stock, the Issue uf which was 
authorised by a resolution of the directors of the Company passed on the lift 
August. 1971. 


1 CONSTITUTION 

The Agricultural Mortgage Corporation Limited uhe Company! was Incorporated 
in England as a public company on the 12th November. 1928. In pursuance of to 
Agricultural Credits Act 1828, principally for the purposes of making loons on first 
mortgages ol agricultural or 1 arming estates, properties or lands In England ana 
Wales, and of maid ok loans in accordance with (he Improvement of Land Acts j&tH 
and 1SW fnr effecting or paying for Unprovenu-iua foi agricultural purposes. The 
Company has carried on business since the HA January, 1928. 

The share capital of the Company was subscribed lor In cash at par and u 
held beneficially by Ac following banks:— Bank of England; Barclays Bank Limited: 
Lloyds Bank Limited: Midland Bank Limited: National Westminster Bank Limited: 
and Williams A Giro’s Bank Limited. 

Iaips nude by the Company oo the security of agricultural or fanning estates 
must not exceed two-thirds of the cermied value Of the properties mortgaged at the 
time of the advance being made and must be made repayable by yearly or half- 
yearly Instalments, or on suiJi other terms as may be determined by the Company 
from dme to time, over a period not exceed las sixty years. The rate of interest 
currently being charged by the c nm P-» n v on new loans is 19} per cchl per annum 


2 PURPOSES OF THE PRESENT ISSUE 

The net proceeds of the New stock will be used for making loans as described 
above or for replacing or repaying other monies I Including temporary borrowings 
from the Company's bankers! which have been used lor such purpose. Until so used 
the Del proceeds of the New Stock will be placed on deposit with one or more of 
(flu shareholding banka, or Invested In stocks, funds or obligations of tin British 
Government. 


3 REGISTRATION , „ _ 

The Bank of England have been appointed registrar of thn New Stock, which 
will be transferable in multiples of one new peony by Instrument in writing A 
accordance wlA the Stock Transfer Act 1963. free of charge and stamp duty. 


4 INTEREST 

Interest i less Income tax) on Ae New Stock will be payable half-yearly at the 
Bank Ol P-wg tann m uh? 16th March and the ISA September: the first payment wui 
b« made on the ISA March, 1972. at Ae rate of £2.83 (less Income lax) per fiOO 
Stock. Interest warrants will be transmitted by post. 


5 REDEMPTION 

The Company Is entitled at any time to purchase A Ae market tar cancellation 
stock Of any Issue (including Ae New Stock ■ at any price. 

Any New Stock nut previously redeemed or cancelled after purchase in the 
market will be repaid at par on the 18th September, 1982. hot Ae Company Is 
entitled lo redeem the New Stock, in whole or A part, by drawings or otherwise, 
at pur on or on any date after the 16A September, 1879, on giving at least three 
months' previous notice In two London daily newspapers. 


6 SECURITY 

The New Stock will rank pari puuu A point ol charge wiA Ae existing issues 
of debenture stock and bonds. 

The existing Issues of debenture nock and bonds are constituted and secured 
by a trust deed dated the 24ft July. 1838, and various supplemental trust de eds. 
in favour of The Whitehall Trust Limited of 10 Old Broad Street, London, EC2P 2HT. 
creating a first floating charge open Ae whole of Ae Company's amtertataag. 
property and assets, present, and future uncJudma uncalled capital) and so that 
•except as mentioned below A relation to further issues of debenture stock ond 
bonds) the Company may not create any mortgage or charge ranking A priority (o 
Or part pn»u wiA Ae charge thereby created other A an mortgages and charges 
t whether fixed or floating) In favour of bankers to secure moneys borrowed by the 
Company ui Ae ordinary course of its business. 


7 FURTHER ISSUES OF DEBENTURE STOCK 

Under Ae above-mentioned trust deed and supplemental trust deeds, the 
Company has power < within the limit bulow-mcntionedt to issue further debenture 
stock and after like securities. In cither one or several series, ranking pari passu 
in point of charge wiA Its outstanding debenture stock. 

The total amount or debenture slock or other like securities at any time 
issued and outstanding (exclusive of mortgancs or charges In favour of bankers 
as mentioned above) must not exceed Ae limit which la imposed by Ae trust 
deed and supplemental trust deeds and is contained In proviso iC) to clause 3 of 
Ae Company’s Memorandum at Association. Under this proviso the amount of 
debenture stock or other like securities aforesaid:— 

’*. . , shall be restricted A such manner Aat the amount for Ae time being 
on loan from Ac Minister for the purposes ol Ae Company's guarantee fund 
when added to Ae amount of Ae paid up share capital for Ae time being of 
the Company and Ae amount as shown by Ae last audited Balance Sheet of 
the Com pant standing to Reserve (including Special Reserve) thereinafter 
together re I erred to as ’’ the marginal fund ”• Shull never be less than 10 per 
cent of Ae aggregate principal amount secured by aD such debentures, debenture 
sunk and other securities issued by Ae Company and for rbe time being 
outstanding taller deducting I nun Ac amount ol Ac debentures debenture stock 
and othet securities outstanding the value ol any Investments or other assets 
specialty set aside and earmarked for redemption of such debentures debenture 
stock or outer securities Ae value of which has not been taken into account 
in ascertain) ug the amount ol the Company's Reserves) except that Ae amount 
of debentures debenture stock or other Securities of Ae Company to be issued 
under paragraph Ui of this Clause in excess of £5u.000,000 shall be restricted A 
such manner Aat the excess of the marginal fund over £5.900.000 shall never 
be less Aon 7} per cent, of Ac aggregate principal amount in excess of 
£50,000.000 secured by all such debentures debenture stock and other securities 
Issued by UK Company and for Ac time being outstanding after making the 
said deductions. Should Ae proportion borne by the marginal fund lo the 
amount of the outstanding debentures debenture stock and other securities of 
the Company after making the said deductions at any time tby reason of 
repayment of the amount on loan from Ac Minister, reduction of Ae Company's 
capital or otherwise i fall below that hcrelnbetore stipulated, the validity of 
the debentures debenture stuck and other securities of the Company validly 
Issued In Ae first instance and outstanding when such fall occurs shaD not 
be affected thereby but all profits subsequently earned by Ae Company shall 
bo carried lo reserve until by Aat means or by the issue and payment up 
Of furtbei shares or I be payment off of securities or otherwise the said proportion 
between . the marginal Hind and Ae amount of Ac outstanding debentures 
debenture stock and other securities ol Ac Company shall have been restored. 
If and to the extent to which debentures debenture stock or other securities 
ol Ae Company are to be Issued under paragraph tli or this Clause for 
Ae purpose ol being applied In lundlng any debentures debenture stock or 
other securities previously issued under such paragraph (hereinafter called 
existing stock "i or of repayuig temporary advances so applied the amount 
of the securities so to be Issued (hereinafter called "new slock "i dull not 
be taken into account for the purposes of Am proviso <Ci pending their 

application as aforesaid until they arc so applied or until Ac expiration of 
six months after their Issue, whichever shall first occur. For this purpose 
(a i new stack sh.-il, be deemed a be applied in funding existing stock to Ae 
extent to which either (!) new stock ft issued in or towards satisfaction of or 
substitution for existing stock or til) moneys raised by Ae issue of new stock 
are applied In or towards repayment of existing stock and lb) new stock 

shall be deemed to be issued on the day of Ae first allotment thereof." 
Subject to the above. Ac tenus and conditions of issue of any debenture stock 
or other like securities Issued ft Ac future may vary ft any respect from those 
of the New Stock and Ac existing issues of debenture stock and bonds. 

In accordance wlA the requirements of Ac above-mentioned trust deed doted 
the 24th July. 1929, the Company has delivered to Ae trustees a certificate Aat 
Ac Issue of the New Stock Is within the limit. Imposed by Ae ab ove-men tinned 
provisoi 

6 STATISTICAL INFORMATION _ . , ^ 

Up to Ac 3 1st July, 1971. the Company had made loans on mortgage of 

£256,041,101. of which 073-918,368 remained outstanding, and Improvement loans of 
1419.146. or which £57,793 remained an islanding, and had approved further loans of 
£7.793.600 subject lo completion of Ae necessary formalities. 

The principal assets of Ae Company consist of the mortgages or securities from 
time to time held by Ute Company in respect of loans made by it. The mortgage 

loans outstanding at the 3 1st July, 1871, are within the limn imposed by the 

Company’s Memorandum of Association and the improvement loans then outstanding 
are repayable by means of rem charges which ore secured oo properties having 
an estimated aggregate rental value considerably ft excess of the aggregate amount 
of such rent charges. 

Id addition, agreements of Ae 24th January. 1828, and the *»fo March, IMS. 
between Ae Munster of Agriculture and Fisheries and the Company and of the 
Hth February. 1957. me 1st May, 1981. and Al> 8A September. IBS?, between the 
Minister o! Agriculture, Fisheries and Food and the Company provide that the 

amounts advanced la Ae Company of Ae Minister with the approval of the 

Treasury lot inv purpose ol establishing a guarantee Hind are to be Invested in 
stocks, funds or obligations of the British Government which are to be held by the 
Company as a guarantee or security lund lor further securing debenture stock and 
older like securities ol Ac Company; such fund may be drawn upon (Or the pay- 
ment of Interest and Ac maintenance of sinking funds on Ac Company's debenture 
Block u> Ac extent to which A*- Company's available resources are Insufficient tor 
Aosc purposes. At the date of this prospectus the guarantee fund amounts to 
111.956,000 which includes £665.000 advanced to Ae Company by Ac Minister on Ac 
31st Angina. 1871. No ft i Croat Is payable by the Company on these advances, or so 
much thereof as remains outstanding, until the expiration Of 60 years from Ac dates 
of receipt by Ae Company. 

Under Ae provisions of Ac Agricultural Development Act 193D and the Agricul- 
tural Mortgage Corporation Act IKB. (he Minister may moke annual grams to toe 
Company in each of the Olicco years from the 3l» Marco. 1969, subject lo a limn 
of £100.000 tn any one year. 


STATEMENT 

Directors: JOHN PATRICK RIVERSDALE GLYN. BucklerSbury Ho use, London. 
EC4N SDU. Banker ■ ■JnuirtiKtni 

SIR FRANK CYRIL HAWKER. 10 Clements Lane. London. £C4N 7AB. 
Banker > Detain cnutrinun- 

JASPER ST. JOHN ROOT HAM. II OU Broad Street, London. ECSP S&T. 
Banker. 

SIR (ARTHUR) RICHARD MANKTELOW. K.B.E-. C-B.. Careys. Ablager 
Common. Dcridng, Surrey. Retired CM! Servant. 

JOHN GEORGE JENKINS, C-B-E., ChUdcriey HaJL Dry Drayton, 
Cambndite. CBS sBB. Fanner. 

EDWARD HOLLAND 'MARTIN. 28 St James’s Place. Loudon. S.W.L 
Banker. 

HENRY UVKDALE ANTrOBUS LAMBERT, S3 Cfllmore Row. Birmingham 
3. Ranker 

FRANCIS WINGATE WILLIAM PEMBERTON. C-B-E.. F.RXCJL, 
Trumoington Hall, Cambridge, CB2 2LD. Chartered Surveyo r. 

Trustees for Ae Debenran.- Stockholders: THE WHITEHALL TRU5T LIMITED, 18 
OM Broad Street, London, EC2P 2HT. 

Auditors- PEAT. MARWICK, MITCHELL Ss CO.. Chartered Accountants, u 
Ironmonger Lane. London. EC2P 2AR. 

Solicitors to the Company; UNKLATERS A PAZ2VKS. Barrington House. 5M7 
Gresham Street. London. EC2V 7JA- 

SoHdioro to ilie Trustees: FRESHFEELD5. 1 Bank Buildings. London. EGER SAB. 
Secretary and Registered Office: FRANCIS GEORGE CLARIDGE, BudkLenbory 
Bouse, London, EC4N SOU. 

I Accountants’ Report— (he tallowing is a copy of a report received from Messrs. 
Peat. Marwick, Mhchell & Co., the Company’s Auditors:— 

THE DIRECTORS. 

THE AGRICULTURAL MORTGAGE COB PO RATION LIMITED . 
BUCKLERSBURY HOUSE. 3 QUEEN VICTORIA STREET. LONDON, EC4N SDU. 

11 IRONMONGER LANE. LONDON. EC2P 2AR. 

3rd September. 1871 

GENTLEMEN, 


We have acted as Auditors of the Company since the date id its ft corporation on 
12th November. 1928, and report as follows: — 

I PROFITS 

The profits of the Company tar the fen years ended 3lsi March, 1971. arrived 
at on the basis stated below, were as follows:— 


tt) 

>2) 

(31 

(4> 

Year 

Profit before charging 

Debenture 

Profit 

ended 

Debenture Stock and Bond 

Stock and Bond 


Slat March 

interest and Taxation 

Interest payable 

Taxation 


T 

£ 

f 

1982 


2,078.796 

196.736 

1063 

2.836.077 

2.456.029 

200.948 

1964 

2JWL263 

2.560.848 

341,417 

106S 

3.419.027 

3.1LLS23 

50AJ204 

IW6 

3.998.581 

3.603.112 

393.109 

1967 - 


4,463.642 

603.544 

1 98b 

5.35IJ*3 

5,302.435 

650.448 

1969 

7.344.626 

6,-170.947 

973.679 

1870 - 


9,428.417 

L234.988 

1971 - 


10^21,733 

1.687.013 


NOTE I The profits set our la column fit above are arrived at before charging 
taxation and Interest on existing debenture stocks and bonds, but after 
charging aU other expenses and making such other adjustments as are. in 
our opinion, appropriate. 

NOTE 2 The emoluments of the Directors of the Company for the year ended 31st 
March. 1971 rmabnted ft £10,497. Under the arrangements now ft force 
the emoluments of the Directors would amount lo £14,747. 


Caledonian 
wins £1.2m. 
charter 
contract 


By Ray Dafter 

British Caledonian Airways has 
won a contract worth more than 
£L2m. for affinity group charter 
flights between .the U.K. and 
California nest year. 

The contract covers about 160 
one-way trips for the British 
American Club of Northern Cali- 
fornia and the Anglo-Caiiforxua 
Club of Britain. Regular charter 
flights for the clubs - have been 
operated for four .years by 
British Caledonia- and its prede- 
cessor airlines but the 1972 pro- 
gramme is the biggest, yet. 

Mr. Pat Shasby. president of 
Anglo-Caiifornia Travel Service, 
which arranged the contract, said 
the flights would enable some 
15,000 people on both sides of 
the Atlantic, to visit families and 
friends. 

Mr. Adam Thomson, chairman 
and managing director of British 
Caledonian, who signed the con- 
tract tn San Jose, California, 
said the deal emphasised the air- 
line’s success In winning export 
orders and enhanced its reputa- 
tion as a foreign currency earner. 
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More big c^i^iiesR ilbfi 


back CBI:Qii.pE|ees:;,::.^^g 




-BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


Mr. Benn to 
visit China 


Mr. Anthony Wedgwood Ben a, 
vice-chairman of the Labour 
Party and his wife, Caroline, will 
leave London on Wednesday, to 
visit China at the invitation of 
the Chinese Institute of Foreign 
Affairs in Peking. They will 
return on September 22. 

The invitation is the first issued 
to a Labour Parliamentarian since 
Mr. Attlee led a Labour delega- 
tion to China In 1954. also at the 
invitation of the Institute. 

Mr. Wedgwood Benn will have 
talks on world problems, Sino- 
Britisb relations, and trade and 
technology. Mrs. Benn, a member 
of Inner London Education 
Authority and Editor of u Com- 
prehensive Education,” will visit 
educational institutions. 


GOODS DRIVERS’ 
RECORD RULES 

The Freight Transport Associa- 


tion has put to the Department of 
the Environment a case for 
detailed examination, and in some 
cases revision, of six aspects of 
the goods vehicle drivers' record 
rules. 

Points covered in the sub- 
mission, which follows close 
monitoring by the FTA of the first 
18 months of operation of the 
rules, are the issue of record 
books; entering the driver's home 
address in record books; the 
recording ot Short driving 
periods; exemptions from record 
keeping; retention of records; and 
the checking of records. 


EVIDENCE of clear support for pect of further Investment in -MAUf'M.- success 

the Confederation of British expansion- - • * . • ■ ■ * ; - • : j * - 

Industry’s initiative on prices . Under the terms of the -CBJ By_ Darid Rshloek . . 
restraint is expected to.be pro- undertaking companies -areaSlted^ \ ’GENEVA, 'SmtT »" 
duced by the CBl on Wednesday, to promise to space- € ‘ unavoid- ■ 

following a sustained effort by - *bie 7. pnee' increases, at least 32 THE .‘European^ ..tripartite g&& 
the Confederation to gain a firm months. -apart -and_ where tius trifuge "club” is set firm§ 
commitment to tile policy among proves. b f5*5 the K»d to success, execui _- 

the 200 largest concerns .in £ or ,. ct believe, /after the first ft? : 

More of the biggest companies of 5 detailed .design : Informatiat*, • 

in the U.K, have signed the CBI ‘ Finally, arid only if none- of . initial' impressions are that 
undertaking not to increase these alternatives can. be experience of- each of the . 4 . ' 
prices by more than o per cent, observed, companies are- as^ed to par tners, BritibL ■'Holland* 
before the end of July next year undertake to get in touch with Germany very' satirfv ' 

since the announcement op tKo , nti. •nfl: at™** fhefr.Maa.- west uermany, yery saiialy 


complements the others. 

“It" . fills/V- ; as one . B? 

I scientist expressed,.!^ “the.;, 
in egc-h .others’-; ideas.’’.- -\V 
The logic .underlying colla 


August 25 that "well over 150 tion before proceeding with a | 
had signed. price 1 increase. 

The Confederation is confident ... • 

that it will be able to show that Pnlunnfr rnlp ' 
only a bandful of the larger * wuuuig . 

prouns have felt unw illing to *^ JJS w ®y limit ... , . .. 

offered specific pledge to hold itself tcimOTitoring the perforin- tion between tbe three, na^ ' 
prices — an action regarded as a of ' “ e ’. exceptions among to ., develop a -new : ma 

necessary accompaniment to the larger groups who - decide ehnehment technology, - Ja: • 

reflationary measures introduced * hai they must put up prices pooling the. design data. Oi 
S’ the Government by more, than the maximum, three*. toTJroducg* vastly .suf 

allowed for ln the undertaking, aecond-gen.era.tion:.' centrifuge 
V« For reason the ' Con- cess- 

voluntary oilers federation may not have to in- Exchanges . of these . d' 

In addition, at least three times crease the size of its staff to guarded details eould. not . 
as many smaller concerns which carry . out its - self-appointed place, however,' until' the... 
were not asked for this written -policing rote on prices,' although tripartite centrifuge comi ' 
promite of restraint volunteered this possibility cannot be rated came into eristmice.- The se. 
to make it out. . - V URH^CO, based m Britain 

Several companies which had When the CBI- stheme gets 
doubts about the CBI initiative under way - the Cohfederatipti §ggLJJ*F |S?S£Swh35 * 
even after the measures intro- can also be expected to look for ' £dK£ 2 '-'-' 

duced by the Chancellor of the a more positive response among MAmEon X eM-:' 
Exchequer on July 19 have bad the unions to its, appeal for them factories totalluS some £15 " 
them resolved by last week's to exercise reciprocal restraint value ..- 
cut in Bank Rate and the pros- in the wages field.- ' *“ 1 ■' ■"*" 


S lTIS 

of slii 


:A- 


HOME CONTRACTS 


Standard Telephones 
wins £7.8m. P.O. work 


Particularly satisfying to - 
turns out, is the way eachet... 
‘baa solved the problems ou- 
tproducing key compohon, . ' 
•very low cost ‘ Centrifuges - ' 
I be assembled for an extn ■" 
J low unit cost' less than : 
[apiece, if the process is to. :: 
pete commercially with gi - 
diffusion, • ’• 






and Food 1“ tke Min Islet torolllns nijmMXM retam-fl to in NOTE 3 to 
Ute statement of net assets below, are free Of interest for a period of 
sixty rears from ftp respective dates oo wblcb tbey were mode. 

II NET ASSETS 

The following la a statement of the net assets of the Company at 31st March. 1971 
based on the audited balance sheet ai that date;— 

FIXED ASSETS: £ I 

Loan* — 

On first mortgage of agnaUtural land 179.283.9U 

To landowners tar improvements to agricultural land 
under the provisions of the Improvements of Land 
Ads 1«M and 1899 


59.932 


investments ar cost (NOTE l) 


170.343.845 

12.212.247 


Year ended 

3lst March 

lamed Share Capital 


Rate of Dividend 
per cent. 

1962 and 1983 

1 

750.000 


NIL 

1964 

750.000 


2* 

Z«o 

rao.wo 


3J 

1966 

750.080 


M 

1067 

750.000 


31 

1968 

730.000 


3* 

19SB 

750.000 


NR. 

I9?n 

750.000 


3* 

1071 

750.000 


M 

TV ACCOUNTS 

No accounts have been made up since 3lst March. 
Yours faithfully. 

(Slatted) PEAT, MARWICK. 
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CURRENT ASSETS: 

Sundry debtors me hm fog Interest accrued on loans and 

investments (gross) 

Cash 


3J68JC2 

20.887 


30389.369 


TOTAL ASSETS 
Deduct: 


188.445.491 


LOAN CAPITAL, secured (NOTE 3) ... 


152,531.053 


CURRENT LIABILITIES AND PROVISIONS: 

Bank overdrafts 

Sundry creditors. Including interest accrued on debenture 

stock (gram 

Corporation tax due 1st January, 1973 

Proposed dividend 


3U0MM 


15JQ3.G8S 


3.USJQ0 
749.000 
28 Jiao 


19,85*8.775 


14.017.663 


LOANS FROM THE MINISTER OF AGRICULTURE. 
FISHERIES AND FOOD I NOTE 3> 


U.m.008 


NET ASSETS AT 31ST MARCEL 1971 


£2.747.683 


REPRESENTING: 

Share capital 

Ordinary shares of £1 each issued and fully paid 

Special rescree for redemption of the ftaiu from the 

Minister of Agriculture. Fisheries and Food 

Revenue reserves 

ContlngcDctre account 

Profit and loss account ............ 


750.000 


SM.7D0 


■L217.877 

L£L329 


Genera) reserve 

Tax canalisation account 


1JS1.AK 

222.527 

56.430 


Deduct: 

Costs of debenture stock ami bond issues less amounts 
written off 


2.99SJ63 


23L006 


£2.747.883 


NOTE 1 INVESTMENTS 
Invostmenrs hi dated securities or obligations 
of tbe British Go v er nm ent; 

Representnuc loans imn the Minister of 

Agriculture. Fisheries and Food 

RenmemnK Special Reserve . 

Other fovesmv-nts owned In the ujc. 


Nominal 
£ 


Market Value 
35th August, 


NOTE 3 Al 31st March, 1071, taaiw tar £9.470.000 had been approved, subject to 
completion of legal and other formalities. 

UI DIVIDENDS 

Dividends paid by the Company hi respect of die tea years ended 31 « March. 
1971, have been as follows: — 


The gas centrifuge, virtual ; 
last remaining cfvQ nueleari 
.made a Coy debut herein-tf - 

Standard Telephones and Cables Barmulloch secondary andl^atomif ^p ea cB^^coiife ' 
has won orders from the Post primary sdioolsi ' for. Glasgow The conferauce - utJI be o' 

Ofifice for the extension of 49 Corporation -v ; this morning by Dr Glenn Y 

automatic telephone exchanges. * - - borg . chairman of the / 

all of the step-by-step type. The AES (Bnildlng) a auhsldiary-of Energy ' Co mmilti on.- r> ' 

orders will be placed during the the Avonmouth ' Engineering - - 7 - :. 

last four months of this year and Group, has been awarded a £50,000 .'- 

will amount to a total value of contract to build a transport depot rUTSt DflCtUTes -it TP V U’i 

17.85m. in Manchester -for Robert Wynn’ ■ . y , -U- i f - 1 

★ and Sons. la,, models and pictures 

b^SSTrJSoSoo'Snt.SS BOW-MAC Cotmte (Wqtto) 

Central Generating French (Construction) to supply Rtst^cturos of a cascr- ' 

^enu-ai aiecuiciu- « e prestressed -concrete' bridge hundreds of centrifuges, ir : ' 

ThiV Will be used at the new for its Leeds inner ring tightly together,- demonstr?-.v-' • 

Isle of Grain (Kent! Dower road and jLTE * Hoiinsiow-exten- very -high levef of confide^ l . - 

Nation. The first crane S due « contracts. , ' - ..., ft. WsgrltJ ' Of .M 

for ripitvprv in October 1972 and _ . . • niffilyrated ma c h i n e. The. 

the second^ in March 1973 ’ George Wlmpey and Co± has exhibited a. simple , model .; _ . 

tne second in juaren, into. won a £ 145,000 order for a chemi-- primitive '.gas centrifuge. 

ojnnHm.nl a«m>i 3 hmi ^ fungicide plant, which JCI’s Italians . ; went further, sK 

(sSfSrS fo P nrovidf ^49 000 dyestuff division wlU use to pro- siich- components as ceo' -- - 
"aSSuSISte duce pyrinridines. It is to be rotors, - among the most • • 

worth o. classroom furniture to bu ju at Grangemouth. Stirling- guahl^ atfpects of the deat"' ' 

shire, : • toe tripartite, partner 8 - _E..\ 

* - partite "dub” standards,-^.; . 


-r'-r--' 




KY 


-- rr ft ^ 


• ■ 

J-J 4 

T- ‘V 


Chartered AccomUmts. 
2 No shares In or debentures of the Company are under option. 

2 The Company's Memorandum or Association provides that tar any year at the 
be Binning of which any port of the guarantee fund remains oursrandinB Ute maximum 
rate of dlvldumi to be paid on any shares of the Company shall 0c 31 per cent, per 
annum and such dividend shall not be cumulative so as to be payable ft a later 
rear. 

4 Since the 31st March, 1971. oo capita) of the Company has been issued for cash 
or tor a consideration other than each and, with tau exception of the New Stock, 
no such capital Is now proposed to he so issued. 

5 Within the two years last preceding ibe dale of this prospectus, with U» exception 
of foe tallowing coaunlsstous on:— 

£2.000,000 9% Bonds, 8th February. 1971, issued on thu 2nd February, 1970, at 
ESOJSift per cent., aggrenaiuu n.zso: 

£2.000,000 Bonds. 31st January. 1972, Issued on the 2nd February, 1970, at 
£100 per com., aggregating £1.250; - 

£25.000.000 81% Debenture Stock, 1880-19*5, Issued on the 12th March, 1970, at 
n minimum tender price ol £9b4 per cent., aggregating 015,138: 

£2,000.000 7|fc Bonds, 14ft February. 1972, Issued on thu Sth February 1071. » 
£9Bl5ni per ccnu aggregating n.2S0: 

£20,000.000 9JX Debeorare Stock, 1981-1983, Issued on the 19th March. 1971, at 
a minimum tender price of (38H per com., agaregaURg £251,1)50;' 
and. except a& mentioned bereft, no commission has been paid or Is payable ft 
resueci of any snares or debentures ol the Company and no discounts, brokera ge s 
or other special forms have been granted ft connection with Urn issue „r sale of 
any capital of the Company. 

6 The expenses ol the present Issue are estimated to amooni to £2M.Mu amt tn> 
payable by ihc Company. 

7 it la the imention of the Company to enfor ini a an aRreumem with the Inland 

,or ibc compoaiuon uT iho stamp duty payable on iranstvrs of iho New 

* The tallowing coiuraru> which are or may bo material have been entered imo 
wlihta the two years preceding ibo data of this prospectus:— 

dated the 6ft March, 1970, the 15ft March. l«i. and the 3rd September 1971 
each between the Company and Messrs. Mullens * Co., proviiw reauectlveiw 
for the underwriting of U» f25,OM.II« » per cent. Dubenrure Stack i»o-iaBS 
issued oo tbe 12ft March, 1970. the CQ.OOO.BM 9i per ccnL Dctwmure 
1981-1983. issued on the 19ft March. 1971. and of the New Stock, for commlMkms 
« ““ u f* r . “*“■ on Iho nominal amount of tbo Issue. 

9 Messrs.. Peat. Marwick. Bfhchell * Co. have given, and hove not withdrawn their 
written consent ro foe IMUO Of ftu prospct.hu with the ineiiuion Herein <X a 

of the lx report In the toregotng lorrn and context. py 

10 Copies of the Mcomrandiui and ArUdn of Assouan on ar [he Company of rbe 
Irani deed daiud tho Soft July, MSB. of each of Ute BuoPlemcuiai trust £reda cousti- 
tirtlng the oxtering Issues of debeiutire stock and OondJs of Ufu- above. m!. n XSd 


Vic Haliam (Contractors) has ever, these components wch 7 - ,- 

won a £869,000 contrart to bofld RMcrad antiquated 
a factory for. Pork Farms, ' at 


e '« ss.sraas!t*: •• 

~ ' .. design 1 of .cqaiinerciaJ 


| peratare gas-cooled reactof ' 
terimicai and economic fe v 




y^i», w . • . * •V;i' — -tecnmc a i.-ann economic fe :■ 

UlY S inV ISIDle : company claims, nnrfva- • . • 

j aaa ? toiuAW - other Ihcrraat reactors; :S\‘ ' J 

smaflier jreactor core than r : - . 
a ffiS-megawatt' AGR and' 4 i 




earnings 
£540m. in 


streised cono^te. pressure -7 l ; 

1 070 of “about the same size,".-.','. : ■ 
17 / v lieves its design will yie-- ^ . . 

megawatts of electricity- ' ^.-. -. . 


la-" 


Financlal Timas Reporter 
THE INVISIBLE earnings of UX 
Financial Instittitrons (The' City 
of London) rose to £540m. net in 
JB70, more than double the 1966 

These estimates,. the first to put Hi AC 5 )(TaH 514^-' ' 

the City’s earnings above ‘the aagv-U 

^ EA ^ Of SelbortlG 1 ’' 
deducting ah -payments (debits) was Minister bf Economii' -i 


Lord Selbon 






° fn'^nce accounted, for £ 2 Slm.( ' l ' ;: ’ • • 


- irj - 


1971 

£ 


Cori 

£ 


12,302.823 

993.563 


9241.358 

499.638 

239.474 


il.27n.Me 
BIS, 700 
323.547 


«“ 1T r?« s ' 01 fto opreemem dated Uic 1st May. 1961. bctwL-cn thc^ComMm 
the Minister which ft referred to In NOTE 4 of paragraph II of the Audltore^eSi 
act out above, ol the certificate dalfrered tn accordance with the reouiremenuaf 
the fihnvtkfflrnininMl mm iliuii . ..‘^‘“reiuents or 


?i , * ,, .S?.. Ule - Co,,, ? a ? y 10 ““ ftUMeea that the issue of 


ih.* Now Stock ft within the Until imposed by proviso iCi of clause 3 or ihe 
Memorandum ot Association ol the Company, a draft (subject io revision, at uE 

signed 1 to ^ 


£9.976.458 £12A13J«7 


NOTE 2 LOAN CAPITAL, aecurcd— 


9 APPLICATIONS AND GENERAL ARRANGEMENTS 

Applications, whteh must bo accompanied by a deposit of Ofl per cent., will be 
received ai the Bank of England, Loans Office. 1 & 2 Bank Buildings, Princes Street, 
London. EC2R 3EU; a separate cheque mum accompany each application. Applica- 
tions must be lor OOO Stock or a multiple tiierner up M E2b00 Slock: applications 
far mere (ban ££000 Suck must be in multiples of £500 Slock. No uUoimem will be 
made tar a loss amount than £100 Stock Letters of silo intent in respect of Slock 
allotted will bo d>.-SDuiched by post at the risk of the applicant. In to rase of 
partial allotment, the balance of to amount pah) as deposit will bo refunded by 
etROue. 

■ Payment ft lull may be made al any time after allotment but no discount win 
be allowed ou such payment. Default ln the payment of any instalment by us duo 
date Will render for deposit and any Instalment previously paid liable to forfeiture 
and the allotment (a cancellation. 

Letters of allQUU'.-nt may be split Into denominations of multiples of £106 an 
written muon received to the Bank of England. Loans otBcv, on any date not 
later thou the 18th January, 1972: such a request must be accompanied by the 
letter ol allouiietu ibui to tetter cannur be *plii if any instalment payment is 
overdue) Loners o» nitotraom must be Burrundered for rrKtarntlcm, accompanied by 
a completed registration form, when to dual instalment ft paid. unleiK payment IB 
lull has been made before the due date, in which case toy musl be surrendered for 
registration not laier than the 20th January, 1972. 

A cumniNsinn of !2!p nor £lw stork will be uald io bankers «■ stockbroker*; on 
allotment made id rest»ct of appucatiou bearing their stamp; this commission 

ts’jlJ hot. however, be paid ft resperi of any aUsuDcnt whicb arises ottf at an 
itn’lerwrUing commibnent. 


3 % 



1959-1968 


£ 

41% 



1961-1991 



3»% 


Stock. 

1975-1978 


f. 70.623 

44% 


Stock. 

1977-1982 


5 % 





3^06.493 
3531. 449 

sy. 



1960-1985 


8 % 


Slock. 

1992-1887 


«4% 












fi»% 






6J*i 





12,000.000 

ir.ou.ooo 

20.BOO.WW 

7»% 



1981-1984 


71% 





»4% 





01% 






64T,’. 






«»-•; 





71% 



2,000.000 

£3S3.S4I«23 






Ptv;riectufr*s ami application terms may be obtained al to Rank of England, 
idldli 


Loans Office. I A 2 Bank Buildings, Princes Sirnet, London. EC 2 p BEL. or at any 
•J ibi? brunchn of the Bank of England, at the Offices of Tbe AgriaiHorai Mnrftago 
i.’nrpnraiion Limned. Bucklersburv House. .1 Queen victoria Street. London, EC4N 
SDU: from Mcssra Mullens & Co., IS Moorjate. Loodon, EC 2 R fiAN; or ax any 
stock Exchange :n ibe United Kingdom. 

BANK OF ENGLA.YD.- 
LCNDON. 

3rd September, 1971. 


NOTE 3 LOANS FROM THE MINI S T E R OF AGRICULTURE, FISHERIES AND 
FOOD 

Between 29th January. 1929. and SIR March. 1973. loans from to 
W miner rotalliiig m jrro.eoo nave been made to (be Company (or 
the purposes ol its suoranlec [and under to provisions of various 
Acts of Parliament. These loans are repayable In accordance with 
foe terms of agreements between the Minister and to Company dated 
Hth January. 1929. 20th March. 1345. 14ft February. 1937. 1st May. 
1991. and 8tb September, IBS? 

NOTE 4 GRANTS FROM THE MINISTER OF AGRICULTURE. FISHERIES 
AND FOOD 

Grants have been received from the Minister totalling fU66£fia These 
grants- which were made under the provisions of to Agricultural 
Development Act 1W9 and to ACriculrun; i Miscellaneous PnrrisKmt, 1 
Aet 1944. are beltm repaid under to terms of an agreement dated 1st 
May, 1961 In which It ft provided that no repo venom >s rcqnlrm 
beta** list March. 1974. unless the Company builds up its reserves 
to fl^ao.MO and pays dividends, when a wra «mai io to net dirta-ni] 
after lax shall be repayable, to foe Treasury*- ft •‘payments nave been 
made and the General Reserve reduced aecanuiucw. 

The grants received have been dealt with in foe accounts as 
follows — 

{ £ 

Credited to profit and Hns account prior to 
MSB 

' Credited to General Reserve : — 

R ppxwl bHH ....^. * 194.673 22‘.2M 


and mvftg Ute reasnaa therefor, and copws of the audited acwunftrf to com^ 
’° r ended foe 3lsi March. 1910, and the aim March. 1B71* 

ContPOBr’i Solicitors. Mem. Unkiaiors It i* a l lie rnn^o 
House, 5M7 Gresham Street. London. EC2V 7JA, during broom 
ww*-day (except Saturday and bank boihlaifs' mult foTaoui Seprembe? ini. W 


THIS FORM MAY Sfi USED 


Tbo list of ■PPlICMIow will be opened at U am." on Thursday, foe 9 th - ■ . 

WBL and will be tuuod 0 a foe aamTSS. Sesmmher. 


THE AGRICULTURAL MORTGAGE CORPORATION LIMITED 
9 PER CENT. DEBENTURE STOCK, 1979-1*82 
ISSUE OF CIOMO^OO AT £100 PER CENT. 


of the 


TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND. 

JjVIc request you to allot lo mc<us m occoixuacu with foe terms 
prospectus datisi tne 3rd September, 1971 tai £. 

St orit ' aad' ' 1/ wc" 'hOTta ' ' «' 'jniy “to" ‘iiisuimKite ‘^“foey 01 ^ 

on any auonucm inai may be mtS ln iwm * ftlf applfegSSn 
by tbo xud arosoectus. I.'H'u n-ourot ttuu any feUeraf 

to Slock a United to mivus be Bern ia bkiiu ny pv.m ai my/our n*k. rcapoct of 

fnc^ UlrWl aCDKn m lDT ovm mpiSS HSTft 


tot Ihc appllcanttsi IB' a ns nut rcaidunt mitftdn to 
TcrniortcB (d> and that un.- Gocuriiy is not being acquired bp to wpllcanK^S?^ 


nanum-cisi ol any pcrsonoi nsidun outside fooa* Tormorie*. 


SIGNATURE 


Dam 
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Name in full 

‘Sialo UUo or wbciffior MrV.' "Sri," or Miss) " 


■LOCK LETTERS 


ApitoMeni must bn tar Oftt at the Stack ar a multiple thereof 
BLOK) Slack: aaallratWc i» nn. .. re 1 ”.™* 1 ™ 


HP to 


appucatlons far maro than D.OQO Stack mutt be ft mulUoiM 
M OOO Stack. APPlMn rtitiW *. l«tod « Ihn Bonlfi 


L4.T9.nfft 1 


fl.7B6.WU] 


id) 


Nn prorisMn has been included In foe ab ove sta tement or net asset* 
for foe contingent UabtiBs to repay these grai m.^_ 


a , fc ®5" k Buildings. Printed Street. London, ECZR 8EU. 

J?** 1 * afsefRWtay cock on plica turn. r . t, ci uci 5 haute ■» 
maute puahlo to "Bang of England- and c ration 

^ S*SL ~ 

sklts ssn ffurffisS aa® tSSe 

«BaTS r A , 5 ts rs. 


Frofoiti'd States. Bahrain. ia*luM to ilKS 
.Kimatam ol Jnrdan. Kuwait Libra - s«.ih • _ir 


jet kiiwoddi or Jordan. Krnrau. Libra, sou in a fd ran nd k«7.‘. 

-A .»*« Samoa, foe People's Dcmoc^S R^ubhc M ft. ** 


r L rl I 7T a t chalrmanof the House ofl-/ • v >i 

f ihe .1°^ followed braking, xhe Cimrtrh Asserob^T rifed-' - . - . ! • - vt & 

(£96dl), brokerage ® borne, .Blaiddnoor ■" " ^ 

n (&ST:SS 2 ?" 1 * 81 ^ week-end. -J 
E45aL). The J : ‘ 

ineef in Annex was a Conserratm? ? ? : 


vestment trusts, unit 
nensioR funds 
merefa anting (£40m 

estimates s re. contained 

Five of flxe UJK. Balsnce of Pay- r Viscount Wolmer r he reptr 
meots.lB7I.HMSO. 


-7 

*«' * 


Newton in the Bouse ol Ca, 
from 19HH918, and Aire . 
from- 191B-W. He thenToai:. ' i.' 
the House of Lords, ;,l •. 

In 1961 Lord Sal borne 
Jronr the’ East -flamfriftfr ; it * '. • 


RISTS AGAIN ON 
TIME - 7 

Short-time -• working has ended I servative Association -in. f. J- - ■ 

al Bista .Wires and Cahles faclory] against the 

in • MntiffHiBlfdLjmifnP-t nTri h I ncnrfl Afrfrah-Tuinnr. ■*« - " > ‘ 


•*>**! 

L-t* 

~ca 

rP a 


S5WE 

r : Vi 


in NewcasIteHinder-Lyme, Staffs, nient's African- policy. 

In addition, 100 part-time -workers ' He waa : 78 when he i Vj.V 

who were laid off have. .T»ett Mrs, . Valerie. Irene' J 

recalled, and the company jis "tab- Bevan. ShH"Wa«- his geconJ y~ - ; 
mg on = some • "school^eavers -• as; and she died in 12 ®. . ' 

trainees. ' A.’ ' spokesman" said .is a "grandson, Viscoun^V - 






there had. been an increase in { whose father died octicti' .- 
ordeis. , • r- ; - vice in 124a; v' • . /p- ;• 


f * 

: -c !*** 
i h» 


; rv*' i 


.rr- i. 


INTERIM STATEMENT; 


THE KULIM GROUP D 

; V;V; US^iid Coital £%3S3,T6l Ttttty .^adjr^^-; 1 ^ B ^ ' 



: •■V 

■****'. 
' ftwrii 
nr;^ 



She month! 
■ SIMM - 
90 ft June. 
1971 


Six tmnflu 

.. ended 
39ft June. 

. 1870 


. - 

.FtoaadalYh*'-' if . 

ended • ... ' r 

am iwoainb* c...;- . 

1978 r,. ■- 


fin 


n&etr*£. 


Production •' 
including 
purchased' <. 

cropsii— ‘ : 

Palm' cliff 
Palm kernels 
Rubber (mainly 

prehUpih. 

. grades J 




.14867 tons 

" 2^62 tons' 


6J&4 tons: 
'-L858 tons 


17 jm 

3.70$!^ 




desl 3^76424 kgs. 3^72,688^ kgs. 'lLSS9D0ff > . 

s Profit- :%• '■*?*$* '- v 


•Gross Profit; 
(after 
charging 
Amortisation ; 
-and.-- 1- • 

•Depredation) 
Taxation (after- 

proportion of 
allowances and 

losses brought 
forward) 


■ to 


£482,622' 


£3352119 


£856,7391 


J116JJOO 


£8,478 


£18.73$ 


Net Profit 


£366.633, 


£326, 74P 


The. 

Of .1971 


... _oCihe estadat<id]prcriKwtjwi for ttoj 
beWcSolo ar^riees’ yihb*" should ensure 
prices, for,the.<n*ib categories-htprijttubtjDhrjto esxete 
. obtained fpr.the. i«7|9:outpui OrtltKe has!* of the^fi 
prices- and the substantial increase irKthe productiSn:'' 
oil and korn^ .dnring^iaTL'tho.iir&sem Ttfftieattdn UtA 
’ Gross Profilfw the wb>ic of ihirTfear should he 
..of £1.160,060 compared with £R38,fflQct ; for 1670- as show * 

It is the Board’s intention IbV-payTin lUterim .I^vi 
respect of the current year iiL^™b^ . . 
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PROCESS PLANT EQUIPMENT MAKERS 




The need to sell directly abroad 


BY JOHN TRAFFORD 


?ftio^cu D S y «L^ te w o" D Vc1i?evinr’an e y r - ,* pE?S ^L f ^ op ^ ??,£? •***}* counter with a very meagre tally. 


the contractors’ 


“> .*-'l“«L'“d»orld trade con,™* are conside^' parti? taSSS «S2E SKK2X SlemS 7™ «£55 ’ 


where .here Paabalcd despite .he supposed the process plan. ind U ^T“as lore' ‘sigoM Z mE* wortt of SSlTreware ^ E™£ "IT iS 

•SSS? U S^‘L.tS , 2SI!JL!!?.JS!- “port business last yesr. 37 per pliers. In. France and West mentioned. 



rJSSK" 1 ** Pf^»t "problem. - "mirGLC Corby 'Development 'Corporation process plant working" party's 
It a- „ ^ sw^elppiniait PIa6*Saiiirv^ M ^ H? 1 ■t&we is com petition be- following the Whitehall decision sixth report which was published 
aer.tist exn 91 * ^Serlwfouglr towns, expanding to refuse an Important industrial recently. 

* tank Xpre «M > hrnm^Mnrw^ -k-JSSSS?^ 1 - towns r other growth areas anrf development certificate to a West 


each ir. Mre> «M ^Brooratiorr 3ir ■» ^5? ^r'I!! wl, f!: w ” r growth areas, and development certificate to a West 
r '~- ■ Inter- German concern. 


tine,- apqfate. Areas for a limited pool While the decision on Corby WjUTUIlJJ 
torf ajJSiS --^-- dU5triaL deVel0 » me Ul mar be unrelated to that of the & 


-Tne i ow 

ion berv na ‘"kr: 

9 yrt 1 * empl^n£TTh«e toe"neighb^g , 

£*hnieiii P ,A CWpiaS ^ii^'dSAlefah a tendency for some there are, nevertheless, fears) will be no growth in demand for 

’.he &%'i?WaVand S offlS ? Sop^^.iS Europe * nd Dew tocatil ®s “ that the move could^ presaEo a (process plant on the home market 


pew towns.] The report warns that there 


Prada?" £r Period ' IRMR- „ general cnange m uovemmeni over the next two years. If plan! 

-eond-geaeraH^ * *«lth 196fr71 1 •' ^ 1 1 -'- ^J-.^ea .is.evttj floated that .attitude towards Milton Keynes. I manufacturers wish to see their 

Ss ' ^^orliamptoa . Tj .Devkopaient ^ aewtowns mi 8ht look Peterborough and Northampton, j businesses grow. It says, they 

Exchan^,. nf \rpbration suggOsts that.such a 


Jaroed tw »lfey a could, damage both the 

£5*' . however Cs C*? d ’ with 'which' we cbuld 
ipar:, Tc . tens ^velop, and also the propcir- 


, me ^ .. .. $ crisis e has brought sale 

SR«* ttffi? sW-.M Londoners we. could be 7 ‘ ° 

*.«' ~‘ J - besen ^ Tfc?fc- to bouse.” The link be- ' p •m • , • . V * •n ft 

of ships to standstill ■ 


BuiT^ ■.**&** in a letter from ■ Mttton. 


will have to look to import sub- 
stitution or overseas markets. 

The chemical sector, which 
accounts for two-fifths of the 
whole business, Is the soft spot, 
largely because companies have 
cut back their investment plans 
following world-wide over-capa- 
city. In 1972 and 1973, expendi- 
ture on new plant and engineer- 
ing services is now expected to 
be £110m. below the £7S4m. 


^r^ynas. Development ~ Corpora ' BY RAY DAFTER 

, aa ctnoarfced Si #fcss,' ' . .• .. 

-noriAi to-yj" Hhi eta response, the GLC has given THE recent international currency indications that they were with ., . , 

ait-e. ^Me- measure of reassorkncB developments have brought the drawing tonnage from sale in the forecast m last years report. 

.Particular*!- rot population movement, hut f? P un *ase of ships to a hope of better prices to come. |_ Happily, the process plant in- 

^R 5 se B,v ssss^^s 

-- iC '^.^gundown^ 
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How CbiiBical Investment 
Forecasts have been Trimmed 
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None of the industry's leaders 


penetrate than others: oil com- lL„r f X 

panjes. for rite, buy “e SVS 


equipment world-wide to 
their world-wide needs. 


meet 


Opportunity 


A better opportunity for ex- 


giants, Mannesmann. Gtltehoff- 
nungshUtte or Fried. Krupp. nor 
has specialisation been carried 
on with the same single- 
mindedness as in either Germany 
or Italy. 

In general, British equipment 


ports rests with selling to the suppliers are at the greatest 
overseas-based contractor. There competitive disadvantage in 
are a number of these in West specialist process equipment 
Germany, Italy, Holland and needed for plant in highly indus- 
France as well as the U.S. and trialised foreign countries and 
Japan. Many of them are local are strongest when it comes to 
subsidiaries of American contrac- straightforward pipes, pumps, 
tors, which tend to bave a wider- valves and services to be used 
ra using, more international ap- in underdeveloped countries, 
proach to the purchase of equip- 


Finance 


Competitiveness is very depen- 


■ A moratorium would remain ( d us try serves oil refining and 


until the freight market improved ] distribution, electricity genera- the process operatIng compan - imrtor fronds 


formed their customers that, be- or profits from last year’s boom ti on, food processing and existing ihpm^iuPR 
cause of the effective devaluation were exhausted and owners were plant maintenance as well as u,eni&e,ves - 


nr*, i ' 1 *— «n«v- va a.ia^ tu«vu»c uuruuauvu one caiwwicu dUU l/WUCIfi WCFC DJaDL TDiSl UJl 6 rUUJCe 3 S Weil 3 S *,■ - . . 

Cto^BmDhasJsiiie in a GLDP -hark. **** d P Dar * currency adjustment forced to sell to maintain their chemicals There are some brieh I Historically, the equipment Recent history, however, sug- 

v tffid pS te S 7 w clmlK t0 be liquidity. spuS to offs/t Thc Zom id “= kers . have sold partly to their Eests that British equipment 

. -im? . 3 » »? uuu paper uw, .neea ..not- -ip cMnkwiitnre (■»«. p n miri» . . .. l . .¥ IUU _ . ,u ultimate clients, the nmnau »» net eiu-»-e 


"*"• Significant •WWniS^'SSSS ** LS=?^3*» .‘."V l-SS.'S = S = 


meat. 

To gain business, the British 
equipment supplier has to do 
three things; get on both the con- 
tractors' and the clients’ list of J „ 

preferred suppliers and then sell dent on where the finance comes 
his equipment when a contract is from. If part or the whole of an 
awarded. Already some efforts overseas project is being 
have been made to interest financed in sterling, the con- 
fn reign contractors. The Council tractor concerned has little alter- 
of British Manufacturers of Pet- native but to buy in this 
r oleum Equipment sent a ten-man country. However, favourable 

. . . mission to the U.S. at the end of finance alone can never be a 

process makers are^not^ always compen- 1959 l0 i earn w hat business was satisfactory base on which to 

a thriving equipment 


work are normally handled by petitive and wait for their cen- 
to land the 

orders? 


STKTu 2SJW-L5 SbBbrtylocreased activity in tbe I ^ 


The rea l 011 ® some • revision 

y'-* ^nirifus* ,^^8 poticies on location 

•TI 1 emaininw -■ r- l _ rc I n 


* the currency uncertainty lasts Slightly Increased activity in the JP® This poses no special headaches South Wales, 

T*- international trade and shipping sa le of tankers reflected the con- ? 1 ■ 0 -? for domestic business. But for turbines and c 

ion of will be the prime sufferers. tinuing interest in modern ton- costs— such as site acquisition ovnnrt miri-ate an .,4 nm ,a n «. us* a 


The warning that the Little 


e acquisition markPt« tho-fi.HnTnint ^ ra 7 ress0 v “ On the technical side, the prob- Neddy report gives on the need 

plant design, S°" S .tv h, ' iJSLj S !L bll! i ml S^^ lems are severe. Few British for greater exports may be 



& 8i PEE CENT. TREASURY LOAN, 

Rtetw inwfdv . 1987-1990 

ri...,-. for eump^ 

»•— tUTes of 

cecmV 

'.('j£e:her, ^1^ 

,r > biir, level 0: 

.'.Tit nT * 


yet stabilised it may he necessary n rod uctivi^ should ^ nn thp 253 “ j J QIS e ? po £ ^ u ^ n °" 1S : how? helps to close the technological commercially, the export sales 

to alter these special charges from report co^dudes that the £ ™ * ho l! Id 1131,11651 nut t0 crack is 8®P but it usually limits the efforts will falter. The challenge 

tune to time. ^nVoSe “needed* in SSL- *2 >wng London has the process operating company number of countries where the facing the British equipment 

As reported in the Financial “ P^JJ® J”®!" 0 ; V 36 w . orld f 3tt, i? g , on . the ^T9 n S side ° f a equipment can be sold. U.K.- makers is whether they can 


ISSUE OF £600,000,000 AT £96 PER CENT. 
.PAYABLE IN FULL ON APPLICATION 


rnaB 3 £„.P! y” *"*“*«• -Mfid SSTtaiST wff«S“riK ESBuXa SrSStaSS.£! 

bave E SS‘b|“n P S e a^ed" A call , nr greater efforts on the U.S. contractor 6 ha? “’"’offire gSSS",*^ rtaVatiSn^d %l^ne com^S 

Committee of European National export market sounds an exce l- here. ing at around 15 per cent, the world on S own account ^ 8 P 

ampownenr Associations that the ■ — ■ 


.effective devaluation of the dollar 
in most conferences was such as 


jst payable half-yearly on the 15th June and the 15th December- to justify a surcharge, rate In- 
Leon - is an' investment falling within Part II of - the First crease or other interim action tn 
in tfia TnurttH* InwvHtumlJt Art 10S1 snihirrt tut rmnrrht restore parity. 


53 ESS 




. quotation for the Loan. . - lia conference. A charge of 5.5 1 ^ 

;i:r ■'rr-petninu £ e®pta governor anp goStpany of the bank of England are author- per cent is to be made to the 
wrs nT-rr -j e a^f reedve’ awffleaoohs far the above Loan. - U.S. dollar freights shown on 

TJrd-ei oi*j-nEbA Prlndpal^ -'of «id tatorea on the Loan win be a ebanse oa -tbe Nattonal accounts before conversion to 

, A t r - e rprtra r- ^ nndf with- recourse to tbe Coosobdatnl Fond of tbe United Kingdom. ^m-rendea 

0 hoi ivevknHbr'radeemed; 'the Loon win be repaid at par on the 15th June. Conventional vessels pommen- 
" ' 5 w«V-iBrt Her Majesty's Treaaury. reserve to themselves tbe risfct id redeem the “}{F e ^ 

'• • ■ ---e C-JIRJIKIHBIJ, in whole or . in part,.l>y drawings or otherwise, at par on or at any tnne CU)8 to load from to-day will be 

derci r tbe 13th June. 1987. on sivtaB not less than three months' notice in the London affected while containership 

t , .. . «*e. . . • _ v charges take effect from Septem- 

■ 1 ■■ " • > jCjMj ^nsLoan-wgrbe- lsspedln the tana at stock whlch^vm Be mastered at the Bank ber 14, 
nirj-ir. r.ss re-.pat; Ssland, or at- tpe JBanX at Ireland.- Betftust. -and- wUITki’ transferable, in. multiptes • .. 

inattrunent m wruins Jta accordance with the Stock Transfer I t. 

d. sunup dmy. . - Adjustment- 

Win Stock may he exchanged Into bonds to u d-w c»» . 

_ Jeaomlnadon* of noo, 1200, iSOO, CLOOfl. s.«». Unrtea lungdom-Red Sea Con- 

!V f .>■!!. :;.n> Ciiulib. qeu and TS0.000. goods. wtU' be -lree ol Etamp’dnty; ference Lines is imposing a cur- 

r,rr sg'-rr.iji r^c.ar: itoefc- wffl b« v ibibHnimiJUe with bonds' wtthont' payment of any tea. ~ rency adjustment factor of 2J» per 
its!:--; rrrtC'fr rirsKWtcrBH will be jwraWe baif-yearly.on the ism June and the ism December: cent for seven conferences or 
AGRsfcst payment -will : be: made on l#th December, »7i. at the. rate of £ 2J2. agreements from to-day. This 
« tbe Loan, watxuus mr.lntereat oa stock w^ be transmitted by port: i nrr pp y, covers cargo for Aden. 
t£-; *cc . rc.e.^ Will -be deducted,- trom >«ymem» of mow than XS per annum, interest. d y emh# Amh md 

ric iL3es6hds u> bearer, less touome to*, will be paU by coupon. , JMOan aoo YemM, Assat) and 

v- Lff.cn qiH kfcoct and bends of cUs Issne -and the interest payable thereon win be exempt “^2^*7 Massawa, Berbers, Aqaba 
r- e'e^TCH United Ktocdom uzaUoa.. present or Incur c, so lone as it Is shown tbat ana MUKaua. 

■ ' " ' stock or bonds art In the beneficial ownership at persons, who are neither In addition, the Conference 

“died nor . ordinarily resident In tbe United Kingdom of Great Britain and Lings announced a 3 J per cent. 

•SrtherT'tte interest payaide on rtoek or bonds of ibia issne wih be exempt pu!L ^ 

J J CmKum Untied - Kingdom income --tax, present, or Onore, so long as it is shown tbai ^ortn c od lin en t-aeycnelies Con- 
I urn , ^ t»ads.are 'bribe beneOdgl ownerehlD of . persons who are not ordinarily ference, starting to-day. 

u ^ ml in the United Kingdom of. Great Britain and Northern Ireland. Mem ber- lines of the Mauritius 

, nfor toff- purposes crfjthe prectOng paiwapto, pmons are mi wduu&y Outward Conference are imposing 

dies aged " 
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-U “ jfi. JillIJiflSSA U 1 UW>CV n lll B"* 11 " ihlwiuc ■ “i*- • . -, ^ _ _ „ ■ 

Kill rattans for . from Untied Kingdom income uz should, to the cent, from September 9, while the 

F-'iPL c; iBKkaf -Interest on stock, be made in such form as may In. required by the Association of West India Trans- 
? { ZiCCgtogcmm-j^ Mi md jtgvanie. Bear er bo nd . coupons, wiu be paid wnhow atlantic Steam Ship Lines is intro- 


— I ' '; ajoii ira iSlfon ea United Khuiflora facome tax H accompanied by a deciaradon ol ownerahlp w ucinR a 3_g po,- charee on 

iv fonn- « may be required by the Commissioners of Into ad Revenue. s=nZw, r i< cnarge on 

c: me mmphnnt win not entitle a parson to edaim repayment of tax deducted 


limit I -This la tterasso elation (WIT ASS) 


" .-j...- r L ni«!dt 5 :fcierest unless the claim to such repayment is made within the time 

'-'‘-VI.— tor ftailed tor' such daims under 'income, tax lavr: under the provisions of the Taxes [ cb vers westbound and east bound 
-ifTf. * / ‘.jjjj sonant -Act isn.: Secdoa «3 (l>, no such cUdm .wlU.be outside this ‘ ~ 


' ,n V' Bern ant, Act im. Scctioa «3 U>. no wen oaun . mu _ oe rotme tna time j traffic between. Europe— including 

-t W a If it ia made wtthln six yean f^om the date on which the interest is Pay able. | , v „ lttr ..j p 6 


the UJK. and Scandii^yia-^ind thS 





H ,,ai L a ltol -ta- trevemms avoWance of uxattan by persons domlcHed. |tral America and Mexico, 

i.® ~»my - r pmfigirr ■ <n tbe^. Uni tod:. Kingdom, and, in particular, the interest will I 


J* -mU-Mmasait-m meu.muieo . Amgoo m. aw, m puuouu, me jutovb* VW| .4 otv ,lroctriin nnmmantn^. 
u» ^a^aienna. Item. income tax where,- under any sneb provision, ft fal l s to. The 

.*»’ a tor the : purpose of the ■ Income Tax Arts as Income .of any pereon resident I present mstability of the world 

... H i d-*.' e ‘- - cr:s itaarte xeament ia ihe: otdtrt.' Kto8dom, • I monetary situation has placed 

, y.'^S.MtioS: Which, xtuur to- * ■*" — I ■ " 

I.. UJ. . Sl E?Sd : iter7 tout he iMrtved 


bp accompanied by payment hi (tall for the amount J shipping 
at -the BUNk..Bf En gl and. L oans Office, 1 ft 2 Baah | tnrTfTe ij 


conferences with dollar 
in an extremely difficult 



7t u!® 3 I-iymeatt tar the axndnnt allotted vrill be rohinded. bs cdteqne. 
— — " : ,_-r£ m£- ■linmunt ' wav- nw ' nilll . \nlii donamln attain, of n 


" 7 irffC * 5 e r* of niiniTurinf may ne split Into denominations of multiples of £ 100 ., 
V lC .'.isWiu indottt. for ividstratloJt forthwith and. in any case mrat be lodged 


income.' 1 




position for 
part-timers 


r-ttr- brnneftMT-ef U* Bank of England', at .the .Bank of Ireland. -geUksr: , 

Messrs. Mullens & On., IS Uoorgrta. Lonfl0tt.pC2R.aAN: or at any, Stock j 
oge to- the UnMed- Kingdom:. 

j of BaitnANB; i- i-; - - • 
rWDONl . P ra - t - 

_Jrd,&Ptanher^ 4STL , 

^ ^PART-TIME * shop assistants, 

cleaners' and Saturday workers 
-wiu jto opened at »Lm. m Wedwwfa i. a* «th September. | are some of the people -who will 
and Will be. dared run the sanre day. . -{benefit from regulations now 

published and coming into for re 
from - September 20 - which in- 
creases;- from : £4 to £5 a week 
the amount employees will be 
ISSUE OF £600.000,000 AT £96 PER CENT. • . | able to earn before baring to pay 

nd. J Class 1 flat-rate National . Insur- 

tonns .of .the] an ce contributions. The small 
Industrial Injuries contribution 



“We’ve come to a decision on the new computer 

I should think to pick the right computer is as difficult as choosing the right fly on a day like this . 


8£ PER CENT. TREASURY LOAN, 
V X C U 987 t 1990 


|.7Di 

K * sl lT . ..n^ Governor and -CoMFiNv the bank of .snciand. 
,v, c •rijv-ai.rprj j,r ffa requert- you to allot to. me/ no In accordance with the ten 

£-?• d>t#d ypfl; September. TK1 <«1A — ! ~~ — - 


-1 will stair be payable. 

As the -employer will no longer] 


u ’>. n ., ,^ pounds. Of tbe tove to bear the cost of flat-rate 

/ : v ' L ff"^ "~T^cirea«toitt’^that-ai» "t^ter of aiiotmem in resoca of the contribotious for workers earning 
' ■' allotted to me/us Bo wjt u me/ns.hy port at my/crur risk. - 7 S a week or less, it should be 

- easier, for part-timers to get jobs. 

* of ibvt ... betos Th» amotoir sa 5 ,e reason, the rule 

rt for payment to full (monelr £96 tar every £100 of the Loan applied fori, WH help those who can t earn 
dosed. ' , much because of a physical or 

1 /tfe declare that the appticartfioVfy/are' not resident outride the Scheduled menlaj handicap. 
t*'tfiea<d) and appitouttto) as The new rule, like the present 

-v minuets} of a ns personui) - wnoffll wn s wa uwit* Te rrU o n eg, 


• Wellj you’ve certainly got to know your waters. But we knew precisely what 
it had to cope with. We’ve got to stay ahead in our business, so we’re, going to 
guarantee a 24-hour turnaround on every order. And we’ll send the 
invoices with them to improve our cash flow. Which means a terminal at every branch and 
every depot, as well as the ones we’re putting in the lab. With 
this sort of programme it soon became clear that a UNI VAC 1 106 was the answer. 


Well, an 1106 takes care of things for the moment , but what about the future? 
What happens if you outgrow it? 


r;\> 


TORE 




..... STL ' 


due,, does .not apply to anyone 
whose pay includes board and 
lodging and in calculating* the 
£5. such things as meals, ; fares, 
and payments in kind are 
oiuzitea 


We intend to - we’re aiming at a much wider market. So we begin by 
. adding more core, more terminals, more disc files to our 1 106. When that gets too 
small, we’ll move on to an 1 108 - or even straight to a modest version of the 1 1 10 - 
and that’s one of the most powerful general-purpose computers on the market. 


(State tide or wtwtber Mr.. nre. or Mtosi i DAWES 


Then you? re prepared constantly to rewrite your programs? 




TO DEAL IN 




BLOCK LETTERS 

slattern mart bo for TOM of ffio Urn* or a nmtflpte fbereor. and aboald be 
.-)wd at -the Bank of . England. JLwns Offira, 1 & l Bank BuUdtes*. Princes 
; I' em. Luodoiw EC2R 8EU - •. . 

VwMinff fjwue.mBt accompany aacn. wudbm. 


EXCHANGES 


slnuU bit made 


„ m' *• Bank ot £nsiai«J and crossed “Troarew Law”- . 

,. -jwiaruHnn csimor be madc it rtiOttid ‘ by deiet«T anfl re£eren« riwnia 

^ i«wiT» rT»' »ri .ambialsect -Deporttoiy -cr L hi ffie Irish Bepoblkv an -Ariwovefl 
^ . rfknrtirf h. irfbMwI. . AufbArtBMt JtenasHariiw 


At-* ■ JOL .'Uirousli . ! wbOBi; i Jodfitoent shMM_. be effeCted- 
■- •• -i ^Urted'in, Ute BinDc- if ' England's Notice BC 1 and- in 
ft -'mlfiaiore .,praffirij&'. bribe Upiletf- Kingdom: ’ Appti 


be effected. ..Authorised DeposttarioH 
utd- include banks, stockbrakere 

. _ _ ... Apptovnd 'Agents la the. Irish 

V^-htSte^anT detoeil to toe Baric ol Enstond’s Notice. EG 1 L ' 

- l -5 'n Hrhariuinti TcTTltciles presently'- eompriae . tb e Briifafa Commonwealth- /except 
V '-Sita and Rbodeslai. tbe Irtrit -ftepubUc,. Brittab Trust Teori lories, Aritisb 
- Mfeaotates’ and • ^Proieciedr. States. .Bahrain, Iteland, the Hashcmlrc raiwdom 
- ■ ’ attMton : rmiiaB , -ijhva. soiith ' AfrjA-'ahil'Souihmyear Africa.- Western Samoa, 
' - Democratic- EawMIo, of .•YemeiL' 


Gray Dawes and Co. the mer- 
chant. .banking subsidiary of 
Inchcape. and Co, has been 
authorised ,.1Q -deal In gold and 
foroten . . currencies, withbj the! 
. prbmlorts of. the exchange control 
regulations. 

The - move is , in )ine with the 
development of Gray Dawes .as a, 
merchant bank, abd will facilitate 
the expansion of Euro-currency 
operations.' The- director with . 
special responsibility for foreign 
exchange is Mr', fienri Jaquier. ' 


Not necessary! There’ll be new programs of course, because we’ll have new 
applications^ but UNIVAC i ioo hardware and software is built specifically to cope with an expanding 
business, efficiently and economically . . . And incidentally I suggest a March Brown. 3 
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UNIVAC IIOO Series 


UNIVAC Division Sperry Rand limited, Univac Houses 160 Euston Road s London N.W.i. Tel: 01-387 0911 


FIRST IN REALTIME AND COMMUNICATIONS 


i* 'v 















,Th6^Fif«pd^I : iiin^Monday ^fl®E 1 




Ihe Hedinlcri Page 


COMMUNICATIONS 


Centralised news 


specified rmmln^In period, .the . Bj^e' nOddleoOara; to 
computerised- ..'Service / will the UP1 
operate in parallel with, the ojd the compiler . 
manual wire system^ btrt.' abstit to the ..primaiy 
a jncntb is the* anticipated wire service which, 
length of the exiierlmental. work- theguinea-pig wor&«ig> 
ihg. - • . •' start.. ’’"TV' '" ‘" 


UPI is setting up a service to Key personnel can select any 


EDITED BY ARTHUR BEHSETT ARB TEB SCHOETERS 


ubV^ wMch m^ ot^^der- «»7j“f in “ r sr i f 0 i ^2 Finding the: wrecks 

.able ii^urace throughout the ^ At the touch D f a 




world of journalism through the but * 011 they can have the 'whole EXPERIMENTS ' with ~ low light link to the Venturer. Theyj *' 

- * * v — -- -■— « -* also 'recorded on videotap ' I 

the further analysis and recotf; * 


m PROCESSING 


Measuring heat flow in solids 


DURING the past few years the pletely portable and simple to couple junctions are maintained indicated on a three-figure digital .. 

growth of refrigerated transport use. at a steady temperature of OdegC micro voltmeter with a 100 per spandents and bureaux are fed 


cent, over-range. 


next several years. In essence, ^ry displayed on a TV-type TV equipment designed by EMI. al^o. recorded on 

It is a large computer-controlled console and, through the during rpcent -.trials on -.the further analysis £— ' 

memory system to which news attached ' keyboard, correct as njunla tore underwater research - -Equipment sich.asLthi^rf' 
stories from all over the world weI1 a s add and delete. Just as if vessel Pisces -indicate that an prove m^luable br ibes.. ■ 

are fed and which extracts rele- thpv were wielding the pro-’ important future' exists for such for objects such as erasbe •*- 

vant details of the stories for vpr v,:,i Ki ue pencil. units in salvage and ' deep^ea craft or. sunken vessels am-.- -■ 

display in a greatly abbreviated , . u don£ > the cor- commercial -.work - such .as on camera .can. 

form in . front of the editors tJSf tk storaae drilling rigs. large areas, or the sea bed'./ . 

responsible for a whole series tbe computer for dissemiua- dear pictures’. have been when riMbility is pooiv;,.;^ 

of news sectors. tion to clients in the newspaper obtained -in .“half-moonlight” EMI 'claims that' the law,."’ 

Stories filed by- UPI corre- and broadcasting industries. conditions i.with. the units, TV camera developed icp 
^undents and bureaux are fed Because of the way in which developed by EMTs Systems and such- as was .involved; 4: 

automatically into the memory news j B handled the final Weapons Division of Feitbam, Pisces .trials is ,;the ■ sn 



Designed to take specimens by an automatic cold chamber. 

and concern with building stan- J2 incJjea squaie and up to two Temperature of the cold plate a potential divider — „ 

□ards has lea to a marked un- thick, the apparatus con- is maintained by a- refrigerated ensures that a discrimination 

SLSlSm^ s !SSt l fn P ^n sista basically of a hot plate, bath which can give any tempera- one part in 2,000 is still obtained - . „„„„„ . — — — VW<|M ,.- 

perties Of materials use a cojd plate and a heat flow meter, ture between minus and plus at inputs of up to 5mV. number, slug, first paragraph mean a considerable saving in unit was manoeuvring. The TV comes -.from amEbitrpn .. 

Ppf® SZhIE*. DUlia " Both the hot and cold plates are 20degC to an accuracy of better The complete apparatus is con- “<> length. MSt particularly where users set pictures were transmitted from which is some 300 tunes: . 

mgs, conxainers ana piani. of cast aluminium, while the heat than 0.05degC. The hot plate is tained in a hermetically sealed Abstracts of this type are then directly from punched tape into the submarine to a buoy on the sensitive - than an - .nr-* 1 

But before the designer can flow meter is a sheet of material heated electrically and the tem- insulated box which contains a sorted and committed to tele- type. " 

use a new material with any de- with a thermal conductivity perature is controlled by a desiccant to prevent condensa- printer lines with output^, at the Initial operations begin in 

gree of confidence he must be higher than the material being thyristor system to within tion, and is mounted on a trolley, desks of senior editors. These earnest next spring. For an un- 
able to measure the conductivity measured but less than, say, a 0.1degC. Both of the plate are 


surface and from that by radio vidlcon. 


— * * t'E 


of a specimen accurately. With metal plate. It is fitted with a heavily insulated, especially at 
existing apparatus, this Is a i argc number of differentially the edges to minimise heat losses 
lengthy procedure because of the connected thermocouples giving from this source, 
time taken for the hot and cold an output voltage proportional to In practice, the specimen is 
source and sink to reach a steady the heat flux across the plate. placed between the hot plate and 
state. the heat flow meter. The output 

Now, Varsley Laboratories of Pnlil i liamhp? from **** meter thermocouples 

Clayton Road, Chessington, Sur- Q cnamuer are linked electrically with those 

rey has developed a heat flow Similar thermocouples measure from the hot and cold plate and 
meter thermal conductivity appa- the temperatures of the hot the specimen side of the meter, 
ratus that reduces the time t&en plate, cold plate and the sped- giving automatic compensation 
for such a test to only 30 minutes, men (or warm) ride of the heat for temperature changes. This 
In addition, it is small, com- flow meter. All the cold thermo- corrected output voltage is then 


Plastics mirrors 


* electrode system, which rapidly 
raises the temperature of water- 
based adhesives, thus removing 
SILVERED acrylics, PVC and and the company states that the water. Several gummed tines 
polycarbonates ran now be potentially the process may be can be processed at a time,, and 
supplied by Ar fi*an apd General applied on rite. The unbreakable it is stated that speeds of 100 
Products, of SI, Cromwell Road, nature of the polycarbonate feet/minute can be achieved 
London SW7. Manufacturing mirrors allows the use of safety depending on the weight of water 
plant has been established in the mirrors in warehousing, at street to be removed. 

U.K. and the company hopes to corners, for security and other Because of the selective nature 
export the material to Europe applications in high risk areas, of the high frequency technique, 
until such time as negotiations AGP is at present building a. only the adhesive is dned, the 
are completed for Licences to network of wholesalers to stock paper carrier remaining at room 
manufacture in France, Germany the flat sheet acrylic and PVC temperature. The maker claims 
and Switzerland. for domestic and interior that this prevents cockling or 


The company claims that the decorating purposes 
strong adhesion of the silvering 
allows acrylic sheets to be cold- 
formed for simple convex 
concave shapes. The material 
can be sawn, and with further 
development the company 
expects that hot forming will 
also be possible. Already formed 
or moulded acrylics can 
silvered. 


L Ulg 

ss Drying by 
radio 

formed r> 

^ frequency 


shrinking of the paper. 

The equipment can he fitted 
into existing coating plant and 
occupies tittle more than one 
metre along the travel direction, 
saving on floor space needed by 
other drying methods. 

Extract facilities are provided 
and the conveyor system has a 
variable speed drive to adjust 
production rates. Little heat is 
the 



HANDLING 




Moved on 

inverted 

castors 


sheeting. , to be carried'. =.' 
half the - time taken for-, 
tibnal methods, and ensur 
thesfcegt does, not gelid;.. .- 
by being folded on thd gti 
dragged across .the load..;-' 
Load height can; vary b 
21 Inches on any one loa< - 
the wjiole system can.be _■ 


or lowered by 30 inches f j 

TO mMnriaiJSrifiS? 

movement, of fabricated ships aTrRnge ^ eDt8 are indU ' - 
sections without using heavy and and shS :: 

cumbersome lifting gear, the S \ 

Haverton Hill division of Swan ur Tnere 13 SiacK - ,i-- 

Hunter. Shipbuilders has installed ./■ 

a total of 60 castors, mounted 0 MATERIALS ^ ; 

an inverted: position on the floor- ” - - h--? 

in three, nf the bays .in the fy' . 1" i? :V 

fabri cation department - - • W lyO l TAr 7 ( 

Each castor, a low loading veri AVl V UA AVA 
sion, has a three-ton capacity, and . 
is fitted with- a: 6-inch diameter 

% east iron wheel- Tapered roller 

' * ■— *- ’■' u_ 

’ 'y-A 




a 

-> * - 
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emitted, improving tbe opera- 
Silvering of coloured forms of RADIO frequency equipment for tors’ conditions, 
the materials, of course, gives a the rapid drying of applied Radio frequency can be used 
coloured mirror image. All the gummed sheets in the packaging, for drying latex, starch, gum 
materials are unbreakable and printing and other Industries, is, urabic and FVA. 
lightweight compared with glass says tbe maker, replacing con- 
and the company believes that it ventional hot air and infra-red 
is approaching an entirely new dryers. 

market tn this field. Made by Infertile nn, Blenheim 

For industrial and domestic Gardens, 
purposes, panels for heat and 

solar reflection cab be supplied radio frequency generator 


• COMPUTERS 


Gardens, London, S.WJ2, the 

equipment consists of a 3.5 kW I TTlDrO VCQ 
radio freauency generator and Jr 

control of 


N. BROWN INVESTMENTS LTD. 

(Direct Mail Order Group) 


Considerable Progress Envisaged 
in Current Year 


The following is on extract from the statement of the 
Chairman, Mr. Davoud Alliance. 

Tbe accounts for the year to 27th February 1971 com- 
bine for tbe first time the results of 3. D. Williams and Co. 
Ltd.. Oxendale and Co. Ltd., Ambrose Wilson Ltd. and 
Heather Valley (Woollens) Ltd. 

The net profit for the year amounted to £124,547 before 
an exceptional credit of £49,706 in respect of previous years. 
(Comparative figures for the 17 months ended 28th February 
1970 showed a loss of £201,659). 

Had it not been for the postal strike the Group would - 
have comfortably achieved the original profit forecast of 
£250,000. Despite the strike all the Operating Companies 
with the exception of Heather Valley made a profit during 
the year under review whereas as recently as 2968/59 
Ambrose Wilson and Oxendale sustained losses for the year 
of £400,000 and £1,200,000 respectively. In spite of the 
strike, too, forecast dividends totalling 10% are being recom- 
mended for the year. 

The results achieved in the opening months of this 
present financial year have been satisfactory, and tbe sales 
lost during the Postal Strike have been largely made up 
during April and May. The increase in operating efficiency 
already achieved through rationalisation is continuing, and. 
given a successful Autumn/Winter season, present Indica- 
tions are that the current year's results, both in terms of 
turnover and profit, will substantially exceed our original 
estimates for the year to 27th February 197L 

In the longer term I am confident that our kind of Mail 
Order Business is capable of considerable development by 
greater penetration of our existing market and by its 
further extension into households in tbe middle income 
groups where by and large, people .are not yet aware of 
the enormous advantages and convenience of ‘private’ 
shopping from their homes. 


wind tunnel 


This Bnssmann 400-ton compacting press from 
West Germany has been installed at Brico 
Engineering, Holbrook Lane, Coventry, to 
expand sintered parts production. The press 
will compact parts up to 10 lb weight and 
15 sq. in. surfaee area. After compacting, 
the component is heat treated from 30 to GO 
minutes, at temperatures ranging from 1,080 
to 1,150 deg. C, depending on the alloy. These 
are usually ferrous and can have up to 40 per 
cent alloying content Brico, known tor 
sintered piston rings for special applications 
(operating temperatures of 800/900 deg. C). 
is increasing its product range— the throe 


gear wheels shown are for Burroughs office 
machinery produced in Belgium, and contain 
intricate features such as fine splines. They 
are in medium alloy steel of 40 ton/sq, in. 
tensile strength. The fuel pump eccentric is 
for tbe V8 Rover engine and is in a medium 
alloy steel, and will be heat treated and flash 
chromium plated. The lever. In €0 ton/sq. in. 
tensile steel, is a highly stressed hydraulic 
component for a tractor. The advantages of 
sintering are that precise alloying can he 
prod need and intricate details moulded where 
forging or machining would be impossible. 
Over 42 per cent, of Brice's sintered parts are 
exported. 


aids. 


THE EIGHT feet by eight feet 
raacb 2$, wind tunnel at the 
Royal Aircraft Establishment, 


• FLUIDICS 


bearings are fitted in both the 
wheel and the drop forged steel 
swivel head.- . • . \ m 

The supplier, Elexelio Castors SIX yeaxsV -research , ~ ; 

and Wheels. Slough, Bucks, rheology and subsequent—- 
states thatnot only isif possible of the fullEange^thenr-v-; . 
to move the fabricated sections fluorocarbon resins has.— .. 
quickly when completed, but also the , Plastic Coating I ; 

to shift the . position of the :un : Company, of Swan Itetu: * -• 
completed-, sections : to - allow hurst, -Surrey, to j disr - - 
’access for welding as thfr sections method , dissolving . 
fpn be moved by the men on the called insoluble polymery— ~- 
shop floor without mechanical .This means that it is s: 

to - apply a single. noL'iT *1 i | vl'fil 
coat of 0.005-0.008 inch--; ^ 1 •** 
to a suitably prepared s 
- where, hitherto, this cot"-.:: •, 

be achieved by numeral; “■ ■, v.ivi I 
cations of sintered or setf •• y 

-The -company .claims t be re no 

discovery must- result .... 

plete reapp raisal of the t*. x 

of PCTFE coatings in. •' ■ ’ • * ■ i 

son with -stainless steel t-~‘ V ■ *. U 

tion:- ■■ ■■■■■ :• SA r ... ’ r --..c 

QUICK sheeting’ system .for 

covering-and securing the, loads y. ' - a.—.-. vi:; 

on platform trailers has been (te- | ■ A ry\r ftrAA- " ’ - -uc *. 

veloped. by Whi threads Brewery, 

Chiswell Street, Xondon, E-C-L 
The cLaimed advantages . include - ■— 




down the 
beer 


Koyai Aircraii juiaouaumenw rp 1 
Bedford, .uses some 60 mega- I G |/'P»,AVPr 
watts of electricity under maxi- -i. Ll-iVV/ V V VI 
Typical p 

tho iifrom 
5 is Plessey 


. JLeaK-prOr ;; ;;; 

‘pipb'Seai^l' 


mum power conditions. Typical 
test runs last up to eight hours 
so that power costs alone are 
considerable. 

The need therefore arises 
run the tunnel as efficiently 


l\‘n%Z™t£,n b SyA, R ™& A telllnfi,«imment _QH what can turi, haye'Scn oit’en" over Tnd •“«. «“ 


lathe, and devised a:. fluidics quicker turnround,fietterappear^ 
a range of components will con- Sf' aDC&and tenger’ sheet life. J 

tinue, all in the low temperature s „ l® • c ^. Ss ^, d automatic- The system employs two-part . . ■ 

and low pressure area and the fJJ* “Sing a KJnetrol senu-rotaiy sheeting . , semirjiermaiiently HIGH strength ^ : - 

operation will come under a new ap tiiator to drive the cross slide mounted: on the head and tail se.aliBg - joints • on -ina... ..a • 
company set up by Mr. Sykes “5*® 3X1 cyljnde r to move the boards on the trailers: -A patent- cast-iron ^spigots- and so- - • 
under the name British FJ indies ^ . 

and Controls, to be based ulti- Simple £ Incb inside 

raaloly at Hainault, Essex, All sensor tubing in drilled^ ojmoui . , , , 

existing stock, tools and litera- mojiitor the saddle and cross under licence. _ ^ ■■ : .. mPriaraystem offerodb^ - ; - 


■yr. 


has been applied for, but the ££00 yards of piping Oaf t T . . ; • - r ** 
diameter company plans to . make the BP Lla n d ar cy lubncaui'<. ~ 

!d blocks system available to’ other users are being made with t : -* x ^ 

3.. Tnnrtsir cvctAvn nfrPTprt nvJ 


The sheeting covers and Shrewsbury Road,' Sbf 


total twin ™mpuE£ con- fintah!.' mSS "^SS^SSUoji has Sto'.W^TiSnfto jii'PVC 


Jf Ii S he ^eto Ui to m “pIa« p to tained Tn" the ni« 'that Plesjey to the Plessey company. 


present data handling instrumen- has deci dedjio U °P^. ^ [ J], u 

The new system will be able 


increased from 70 to 300 per sheets, “to short straps attached ing materials lnu 
hour, and several other advan- to rods under the sides of the the pipes had to 


« T MJ I SSSS ^ aim were obtained : it became SSTffiSJBiC-iS « when Irid they a^ 

DrSre wd high-temperature J 5 !* 61 ! 1 ' Possible to use female operators; adjustable for length and. can be with three feet of bad 

“ f ln SiS a ? d «o permitted tolerance (0.003 inch moved alone the rods. ' concrete. - . 


■- • ** i 

■••■••vwq 
• a >r. -> 
^ if. 


(0.003 


moved along the rods. 


to perform on-line computations applications asmay^ be required provjde a consultancy service in poll inch bore) was more easily To. unsheet, the buckles "are -The mortar, a blend >f . : 


and display parameters of a test in the aerospace field, 
as it proceeds. Using a keyboard Five years ago, fluidics was 


the field. 


associated with a TV type display, new buzzword and from across 
it will be possible for tbe test tbe Atlantic came claims that in 


supervisor to «il for displays of the next several years, the mar- 
« " or processed data in both ket for fluidics systems therv 


raw 


System will 



tabulated alphanumeric and would build up to several •pnnn 

graphical forms to help make billions of dollars.” eating deeply XJLXwl. t/dijC 
decisions on what the future into business for electronic 


held; carbide tool life Increased released and the sheet drawn up aggregate bonded with-iT..— 

because of tbe even tool feed; on to the load and rolled back free epoxy restn, \nll cn:^.; — . 

introduction of compressed air to the bead or tail board where damp conditions, is-r^V- T v 

enabled other functions to be it is supported by rods which applied, and can he sub;.-':." I M M T* ^ 

incorporated (e.g. suds on/ofl is swivel round from the top of water pressure tests 1 _ i C2vJ\J 

nu. hnitr*- ctntpc tbo -mahert 


now automatic). 


the boards. This enables un- hours, states the .make 


course of the test should be. controls. r\rnrln /vfinM 

The same keyboard will be used Now, after a lot of research IJJl vHJ-LIv'LIDII 
to communicate with the. com- and development, but compare- 


puter during a test to allow tively few actual applications out- APPLICATION of a fluidic 
modifications of programs and, side some extremely interesting control system has convened a 
at a later date, to specify func- military work on helicopter and standard Herbert and BSA 
tions for model attitude and conventional aircraft stabilisation capstan lathe to semi-automatic 
tunnel control. controls, the number of com- operation. The lathe was 

Two Honeywell 316 mini petitors has thinned out consider- machining small sintered iron 
computers will be used, one ably. . automotive components at 

with a 4k store operating in real Plessey has decided to sell its production rate of 70 per hour, 
time collecting and recording interests in industrial fluidics at which was considered un- 
data from the tunnel and passing Ilford, Essex, to Mr. Niel Sykes, economic, 
it to the other with 16k store previously managing the fluidics Norgren Fluidics, of Shipston- 
for processing. business. on-Stour, Warwickshire, was 

Manufacture and marketing of invited to semi-automate the 



London 


Tokyo 


Closely related with Japan's key industries through in- 
dustrial finance. An able consultant and coordinator, 
2BJ can assist internationally-minded financial institutions 
in London. 


IBJ's hot line operates 24 hours a day connecting London 
and Tokyo in a matter of seconds with data on industrial 
finance. 

London Office i Market Bldgs., 29 Mincing Lane, London ‘ 
Tel: 01^626-2191^ Telex: LONDON 885393 


THE INDUSTRIAL BANK OF JAPAN, LTD. 


Head Office: 2-2 . Yaesu 5<c home, Chuo-^U, Tokyo, Japan 
Other overseas olhces in New York, Frankfurt. M. and Sydney. 


• TRANSPORT 

Faster mine 
locomotives 


WITH distances from the shaft 
bottom to the coal face of up to 
six miles in many coal mines the 
total amount of work/hours lost 
per man shift in merely Betting 
to and from his work justified in- 
vestigation of faster transport. 

At Easington Colliery, South 
Durham, Thermit-welded con- 
tinuous rails were laid in 1967, 
and 100 hp locos in tandem 
hauled custom-built manriding 
cars with hydraulic automatic 
emergency brakes at speeds up 
to 18 mph. The rigid wheel base 
design of these locomotives 
caused sideways oscillation when 
higher speeds were attempted. 

The Uonsieit Engine Company, 
Leeds LS10 1BT. was asked to 
design and build some twin 
eDgine 200 hp diesel hydraulic 
bogie locomotives to haul man- 
riding cars carrying up to 12fi 
men at 25 mph. The first two will 
be put into service shortly at 
Easlngton Colliery, and will be 
capable of operating safely on an 
in-bye journey of six miles of 
continuous descent at an average 
gradient of about I in 35 arid 
including stretches as steep as 
1 in 17. They will have a trans- 
mission sufficiently flexible to 
permit handling materials trains 
between shift changing periods. 

Braking is by a new spring 
operated fail safe arrangement 
and operates in conjunction, with 
a similar system on the train. It 
was ' designed by tbe Mining 
Research and Development 
Establishment 


The gauge for the locomotives 
is 3 feet but they can be built 
to any gauge hetween 2 and 3 
feet without alteration to the 
overall dimensions. Weight in 
working order Is 21 tons, length 
over buffers 25 feet, maximum 
height 6 feet and maximum 
width 4 feet 6 inches. 


• ELECTRONICS 


Switches to 
standby 


EMERGENCY generating ___ 
mcnl is essential in locations 
such as hospitals and ships and in 
all cases where an interruption of 
the power supply can give rise 
to losses — computer files arc a 
good example, can cause damage 
to vital equipment, or creata a 
hazard to life and limb. 

The functions of monitoring tbe 
mains voltage, automatic start-up, 
monitoring of running and 
stopping, including all functions 


performed- with respect to time, 
red f 


can now bo catered for by two 
plug-in printed circuits intro- 
duced by Brown-Boreri of G?en 
House, Stag Place, London, $Wl. 
The sequence of functions and 
ihe timing ran be altered by 
using different modules. 

The circuits will operate 
between minus 10 deg and plus 
50 deg C. The boards are of 
epoxy resin and the components 

are mated with a highly elastic 
synthetic film. Gold-plated plug 
contacts, temperature compensa- 
tion, protective diodes and 
stabilisation of the input voltage 
are also incorporated. 


Board decision to move? 


make sure your opening gambit 
will give you more for less* . 



...then check 

these big advantages of the FIN LAN 
Fair Deal Package building of Factories, 
Warehouses or Depots for sale 
or lease. Anywhere in the U.K. 

Our land or yours. 


1 You dealwith onecompany throughout 
2: You receive a FREE design schbrneancT 
Budget-Price. ; : . v.. • ^ ■ 

3 You gattha artwl.biiikithgwatfusstaited- 

cpiitddy.i • : *:„= • • - v: 

4 You therefore cwcujjyJ tfte bulking sooner* 

,5 Yduhave assistehcevidffi^iiter6ndihfl , -7 r 

-6 You each have assistance with financmg; 

7 You gets 12-month guarantee agaihst ' 
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jffiust be reclaimed 

J? 1 "* is ;i ^ l d «el(med : between many The total content’ of building 
TV cigg* toca * authorities. : ; used to be much greater; walll 

such as ra l| wS^Snn/*?' - Smnii?^pj£5 x ^2?- ,: “' Only 'a “-superman" could- wejre thicker, and there was 
Pia^* 8 . *te +v„ - « smdi more timber in floors and 


I Engineering 


TV^ '< S 

Sih”S^5 n > 

Pisces J** ^ *«nmber the '?■ 'proliferation ; " in floors and 

IM? TSLF&S& -* 00 the boHdlne 

3«mS^«« J^er vsriwVStMtSvwfi : ^^^."Jacs 4 ,S 

comes fi®* : ^ the conference daring his talk on ca ? acity ' m ““tenate and 

Which . fr oin -Syce, a past presW^at of ‘ “More or Less Control?’. labour, he asserted. With bonus 

l - c “. * to*,* *#*■»«* « £AiUUtS«u ^' T ; l ^ and Incentive schemes and the 

«2?A. M waitriols'itir : he . lack of skilled labour, it Is 

idlc °0. ^ Sj^anmties "It ttaeonferehce, notion ^ b T °i toipossiWe to ensure adequate 

— subject; Of- winch was^St be * ' l ®S workmanship, Mr. Silber told the 

flcfttlqns of Statutory^Gontrol^ “* central, conference. 

He. told the conference that be *? 5? for “ Tk® greatest single reduction 

SrSaia isJesinclazudUat tbe jam ^5^ ng v de ^?S? 8 ‘ safety is due Jo the lack of 

80,000 acreira year Pieldhig added that bodies lateral stability in new buildings. 

f erosion and i SelSmSrf‘S«c^ e iS2?« I *. F ^° e - Crosswall construction has the 
sheetin'* t Tbeonlycbanch we bave^ro Itnoatcd to tJieir flimsiest Internal parti dons, and 

hall V J he tJn femS rfw ^ overrule councils. few buildings tihday have any 

tionai^LPoie t&annine system is tn JK ^ To ° lfttIe attention is paid to substantial .wall inside," be said. 
theVhSr^ 0 ^ SfcSh^on^new *n>S» the control of pie total environ- This country’s construction 
by bSSflpSlfiw*- BttSS So afavia insuffi den t^control of professionals - architects, sur- 

^wTssSSftssaTOi!^ jk“v.~£. nssssrs?" «b 
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niiinwiag 0n J^E?^«S2?^nSn °J5 ' chroni ?ally sick and disabled. . , Station’s design division. 

3rra n g 0 m en ? rta *iS%i?lS''S!2' m 0 *LfSb?2? *? ^ talk on “Councils, Con- The Faculty of Building is a 
keep the S ^ ty/ ' **■ R Martin voluntary forum for the bulletin? 

ii there 1,5* «lSCi ■S Mll ¥ r * district surveyor of industry with a membership of 
** d» r admin lstratioaafter ^Lambeth in London; maintained around 2,500 senior architects, 

_ _ M and^?<?+St-h?S^i5"£f^ 5af r eri '.^ 2S t ^ e -^ ssingmera ' surveyors, engineers and con- 

% Mat Phi. n *7*^ * .be believed, ber of the building team, trading company directors. Set 

1|'£A| J&ia * fc ne ,!S . During the last 20 years, a up in 1946, the forum holds two 
T"| ■ , ??'■ should fundamental change has taken lectures a year; one at the House 

1 VQ 1 f A - the , fector of safety in of Commons and the other at the 

AVI V d{ TQf “ Power struggle" that: construction.’’ . Royal Society 
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Royal Society. 


aggregate 


wtV/L'X fTBX, a cohcrete'surface re- standing car park are also part Construction. The system 

rheolorv anr? (part of ; The first stage of the work is tween —60 deg. T to 90 deg. F. 

0 r tv, e j ul . ^ ?1 ^»et5^eco> has' keen u£ed to expose scheduled to be handed over in Structures are being designed 
fli-rn-r^,K„ n?e on the cladding panels February, 1972, and the final by hT( 3 Sres co^ilfti?? 

ihe pfiiS? •7 n ? rteti ® ,x 2* for late engineers, of Niagara Fal^ 

Companv of ^a^J, 0 ® 00 at Hemei Hempstead, August of the same year. L. G: Canada, who are the consultants 
hu-5T «;.5 S,a, K- vnnft „„ ; Mauchell and Partners are the associated- with the mine expan- 

zHvJ’j Sx *?*y* itj™ 1 3,000 precast concrete consulting engineers and the sion project. The conductor 
aie.hod of dimhjdjin? APaaels were tmannfac- consulting services engineers -are system and hardware will be 
caaert msowblnAjed.^y .tte- Mtat. Clone Com- Whitbread staff. suDnlied from r.an£it 
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-for the 260 feet high tower 


over 700. 


supplied from Canada and the 
U.K. This 60-foot tower supplied by Ferranti to the Central 

Installation will be under- Electricity Research Laboratories at Leathcrhead, Surrey, 

Status yeimund^ihe gen?Sj has been produced tnm hot Pressed glass fibre reinforced 
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p:, w asar"- ONE ^ Glasgow’s, ^ 


be rehoused 


Liverpool 


claimed they will withstand wind gusts of up to 100 m.p.h. 
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*at the natural colour of the w -nDmVtmont . «,-• pool University’s Carnatic Halls 


Offices and 
natural gas 
pipeline 


phase is John Laing Construc- 
tion, and the building will be of 
reinforced concrete frame con- 
struction with white ribbed con- 
crete elevations with contrasting 
dark brickwork. 

Watkins Gray Woodgate Inter- 
national are the architects, Ove 
Arup and Partners are the con- 
sulting engineers with R. W. 


Simple unit 
for office 
comfort 

MANY offices are now being 
equipped with suspended floors 
of the type developed for com- 
puter rooms. 

Normally, these floors are in- 
stalled to give easy access to 
services, but the Fisher Group, of 
28 Pickford Street, Birmingham, 
B5 5PY, has now announced an 
air-conditioning unit that uses 
the underfloor space as a con- 
venient, ready-made ducting 
system. 

Most units of this type have 
their outlets at the top, so that 
the air is distributed through a 
suspended ceiling. If floor-level 
oulets are required, ductwork is 
needed to bring the air down to 
ground level, adding to the cost 
and reducing the efficiency of 
the installation. 

District 
heating in 
Southwark 

TWO mechanical services con- 
tractors have just received 
orders to provide complete mech- 
anical services in two local 
authority projects in London. 

Hadcn Housing Systems (part 
of Haden Young) bas been 
awarded a £400.000 order to 
.supply complete services to the 
Roue! Road development being 
carried out for the London 
Borough of Southwark by Wates. 

The development -consists of 
785 dwellings in 33 low-rise 
blocks, and district beating, hot 
water, cold water and sanitation 

Speeds up 
floor laying 

A SURFACE damp-proof mem- 
brane that can be applied cold 
over trowelled or power-floated 
concrete floor slabs can be used 
to avoid the Deed for a loading 
screed. 

Heviprufe will withstand both 
moisture and vapour and. if ap- 
plied where a loading screed has 
been chosen, permits floor cover- 
ings to be laid only 48 hours 
later, using conventional adhe- 
sives- 

An effective damp course 'can 
be obtained in improvement 
work by applying the material 
over old concrete, quarry tile and 
flagstone flooring. There is no ap- 
preciable alteration in floor levels 
after .treatment. 

The material is a product of 
Thomas Ness, Nantgarw, Cardiff, 
Glam., the chemicals group of the 1 
NCB. .1 


The free-standing unit is posi- 
tioned above a duct, and the air 
is blown directly into the cavity. 
Grilles can be installed in any 
part of the floor where an out- 
let is needed. According to the 
company the efficiency of these 
units is such that a single one. 
measuring only 7 feet 9 inches 
high by 36 inches wide by 14J> 
inches deep, will cope adequately 
with the air-conditioning needs 
of areas up to 800 square feet, 
depending on the heat output 

Standard airflow is 1,200 cubic 
feet per minute, and at an input 
air temperature of S5 degrees F, 
the unit will extract heat at the 
rate of 23.400 btu per hour. 
Efficiency falls only very slowly 
with increasing air temperature. 

Main advantages of the system 
are a complete absence of visible 
ducting, flexibility, since the 
units can be easily moved to 
different locations, and tbe option 
of incorporating heating and 
humidifying. 

The units are also said to be 
quiet and easy to maintain. 


are to be provided to all the 
dwellings. 

Work on tbe. three-year job 
should start later this year. 
J. Roger Preston and Partners 
are the services consulting engin- 
eers. 

Under the second job. Carrier 
Engineering Company is to de- 
sign and instal air conditioning, 
mechanical and electrical services 
for the London Borough of Ham- 
mersmith’s Town Hall extension. 

The air conditioning system 
has been designed to recover the 
heat given off by the lighting, 
office equipment and from the 
staff themselves, which otherwise 
would be wasted, and use this to 
warm the building in cold 
weather via the air conditioning 
system. 

Including open-plan offices, the 
new Town Hall is said to be the 
first local authority building in 
Europe to have a beat recovery 
air conditioning system. Tbe main 
contractor is Willett Contractors. 


pleted structure or must be 
available and in use in Britain. 

The judges may also award 
Certificates of Commendation to 
suitable entries. It is intended 
that the first award will be pre- 
sented during the 1972 Annual 
Concrete Society Convention in 
Blackpool next May. Nomina- 
tion forms and details may be 
obtained from the secretary, 
Concrete Society Award for 
Innovation, Concrete Society. 
Terminal House. Grosvenor 
Gardens, London, S.W.lW OAJ, 
and nominations for the 1972 
award must be sent by October 
14, 1871. 


Opencast 
mining by 
Manitowoc 


W The sky’s 
the limit with 
this one 99 
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car Faber and adapted to pro- tfjn xinJnthL Laine De- contract for £lm. worth of new 

xchange will be students .^th a > private bed- ' I ' , ^ yc-, premises including offices, ware- 

concrete-framed r ° om and ^ shared lounges, kit- ^pment Company a SMSm- housing and a garage, to form 
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, ' , ' housing and a garage, to form 
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Estate at New Ouston, Nortbamp- 


CPBRE^D r and ■ Co. 5 las. COIltr SLCt itl 
eded Ford and Waltoh a-T^, ■ A 


;"(3ietoisford 


type of acconunodation. It will it will be the first main scheme ton. Work is due for completion 
also, be used for nurses’ homes available for letting in this area by end-1972. 

MAriowe Eurk Hospital, Birken- sioco tto aboimoo of office de- A 22. m u rionf . pipeIine t0 CDn . 

permits in the West nect new na t ura j gas terminal 

. . • Micuanas. at xheddlelhorpe on the Lincoln- 

Yjl, Phase l will comprise two shire coast with the No. 7 Feeder 

V>I1 e llTlvS I Cim • linked four-storey blocks provid- at Hatton, east of Lincoln, is to 

• >* ing some 35,000 square feet of be laid by Laing Pipelines under 




air-conditioned accommodation, a £lm. 
when completed in the autumn Council, 
of J972. The second phase, to xj,- n 


order from tbe Gas 


The new terminal is to be con- 


ect whleh is mainly devoted tha ' Iron . Ore Company, . of * ■contracts ymrth a total provide some 50,000 square feet nec t e( j t0 t jj e viking Field in the 

ie' pfpifuctloit and- bottling- of Canada, to renew . the overhead. £o55,0W have been secured of space, is planned to start next North Sea by offshore tine. Work 


Award for 
innovation 

AN award intended to promote 
and recognise innovation in con- 
crete construction has been an- 
nounced by the Concrete Society. 

It will be made in recognition 
of a new concept in the design 
or construction of a whole or 
part of a structure, a new 
material or testing method, a 
novel use of plant, an original 
approach to design or any other 
feature which represents a sig- 
nificant advance in any field 
of concrete construction. It will 
be a condition of tbe award that 
the innovation must have been 
incorporated in at least one com- 


TWO Manitowoc 4600 draglines 
have been ordered by Ruddock 
and Meighan, civil engineering 
contractors, from A. Long and 
Co., of Wembley. Middlesex, sole 
U.K. distributors. 

The draglines, to be delivered 
this month and next, will be 
equipped with 7-cubic-yard Esco 
buckets and are to be used, with 
another Manitowoc bought last 
year, on a new National Coal 
Board opencast mining contract 
awarded to Ruddock and Meighan 
at Nachshivan. near Towlaw, Co. 
Durham. 

About 16m- cubic yards of 
overburden will be removed by 
the three machines in the pro- 
duction of 575,000 tons of coal, 
at the rate of 4,000 tons a week. 
The draglines, manufactured by 
the Manitowoc Engineering Com- 
pany, Wisconsin, U.S.. have & 
capacity of 36.000 lb when fitted 
with a 120-foot boom and 7-yard 
bucket 
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arises a commercial develop- automatic train operation at j^^.000 order from Ravenseft Main contractor for the initial completion by next March- 

t including a single-storey Labrador City and provide addi- Properties for a 5-storey office 

^ oiacturing and warehousing . tiotial catenary for an expansion “lock at Chelmsford’s central 

. ” VjUng. of steel-framed ebb- of the system now being built- ar * a redevelopment. 

; i- • S.'ttion- to-.njeasture; 2i0;.by 75- The. total length of the railway -. The new offices are being built ___. 

.Is some 17j miles and the system ^ top existing 2-storey V* U n r I '\/ r*ptltrA 

, .'Kis wlil 1 :- be. : attached to- ^ operates at 2,300 volts. ^® p . * office development jUUlll l/uillk A. V LCIlll C 

F \ Av^fltwrey precast .noncr^e .The work on . the overhead wiyen Gnbert Ash completed in 

. blodfc . connected .a^ catenary, system' is being. undei> May.' ^ The architects are Kenneth 1 J 1 
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INTERIM STATEMENT 

)i®b^ Mixcon.crete 
'St (Holdings) Ltd. 


RESULTS FOR THE HALF-YEAR ENDED 31st MAY, 1971 
The Directors of MIXCONCRETE (HOLDINGS) LTD. 


buildinK Strabane Coimtv Seeon- on scne _!r e . in production by August next 

Programmes are expected to ye ar. will replace LWTs d resent 


■ 'ilii:' ' ' " £2M,00^ < xontra^ 1 ° d awarded ,tll bv *** tinnsmitted from the 36- scattered locations in Wembley 

burtd,n * bS ’ May neIt = f .i the Wert End Completion 
» WW-- :kl Tlie architects are W. H. McAllis- year ‘ .. . pf the tower block is expected 

Jl -31 'J ■ -1=- Aer and Partners. One of tbe centre s studios will by the end of the year. At the 

be the - first of its type in tbe moment it is at the eighteenth 
■■■ ••y- A country to have an • auditorium floor. 

-’- T KTiahtOn ? aUt cin t0 l ^ e w ^, 11 se j ts Architects for the scheme are 

’ - A A 0 AA t ' U1A f ? r 250 people and accommoda- ,c. H. Elsom and Partners; the 

. j ’, ~ ~ ■■ 1 4- ^ nn ^ or 8 ^ ar ^ ier remova b* e Structural consulting engineers 
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i United. ^jpSqRes(&aHi,Biickbiiraf HU.E»*Bx.T«te(itoi*:tn-5tK «44. AFTER’ gutting an existing store between Waterloo and Black- consultants are Carrier Engineer- 

at London ’Road, Brighton, a new friars, the complex — to be one ing; acoustic consultants are 
^ MM— — supermarket is to he created for of ‘ the • most advanced colour Sandy Brown Associates, and the 

the- Fine -Fare Group by Costain studios in Europe — is an integral main contractor is Higgs and Rill 


■_*? year, will replace LWTs present 
scattered locations In Wembley , 




l iter and. Partners. 


Brighton 

aCONTRACTORS & BUILDERS s J^P ermarket 


present the unaudited Group results for the six months ended 
31st May, 1971. 

Trading Profit 

Interest on Loan Stock 

'6 month*; to 
31st MW 1971 
£ 

218,000 

17,000 

6 months to 

31st May 1970 
£ 

60,000 

19,000 

Year to 
38th Not. 1070 
£ 

404,000 

S7.000 

Net Profit before 

Taxation 

Taxation 

201,000 

80,000 

41.000 

18.000 

367.000 

162.000 


121,000 

23,000 

205,000 


Supersparrow 
flies high 

525 ft. high if you want the 
exact figures. That’s the 
jib length of the new 500 
ton capacity Gottwald — 
now part of the 
Supersparrow crane fleet 
and available for hire to 
tackle any load anywhere 
in Europe. And Sparrows 
back it up with a range of 
other heavies (including 
P & H 1 25 ton capacity 
lorry mounted cranes and 
American 1 65 ton heavy 
crawler cranes). 

The Sparrows service 
doesn't end there either. 

With its own equipment 
and transport there's a 
team of riggers and fitters 
to help you shift anything 
from a boilerto an RSJ 
. . . fast. 


nanie&a 


- QHlVERS:rS0NS LTD "3 

: „ >^IEAD 'OFFICE: DEyife&T 


Construction. 

Work- on the £372,000 < contract 
has just begun Tor completion in 
A yebr. .The installation of new 
floors and aH services is included 
In the. -scheme, which also in- 
volves a two-storey extension to 

the premises.. 

. The supermarket will cover, the 
groiihd jfloor with, offices and 
storage . - facilities above. 
Architects' axe Whittaker Skid- 
more Step and Partners. 


of the Greater London Building. 
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ANOTHER 300 pre-war houses 
SUBBEY Telebho^m SSiiv ara to be modernised for Carlisle 

ISSSJXJSSSr^ gvgmd! g.MjijtaM ttj. 

Burton-on-Traiu - Bcptar ! structiou under a £370.000 con- 

r,..* tract : Work '. has just started on 

dams power STA77QMS ; the one-year scheme. 
major road A BRIDGE Works / ^nprov^^Tto the bouses, 
8EA DEFENCE & RAILWAY-SCHEMES' on variO^CXuSdl est^s S S 
j — : . >. — r city, involving occupied and un- 

I occupied 2 and 3 bedroom houses 
of ’ different . designs, v will 
generally comprise electrical 
rewiring pattial central heating 

^ toi?et 

-Laing ls currently modernising 
250 -pre-war ' tames : In the city 
^.^...0.. ^^ 7 . - under another£260,000 contract 


Homes to be 
modernised 


,4 AM ,Y; . - the unique ' Epoxy/ 

tojyhretfanfc' .pne - "coat treatmerTt^ for - the permanent. 


jmdustrla!.-.cdhunerciat.& cm 

ISrad -for:-fletaU3r-HM)I>5225' 
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The Annual general Meeting was held on 3rd September, 
1971. and the accounts for tbe 53 weeks ended 3rd April, 1971. 
were adopted; — - 

1970-71 1969-70 

Group Trading Profit £ S3SJ74 £ 695,214 

Group Net Profit Before Tax - £ 25&337 £ .419,656 

Group Net Profit After Tax £ 164,795 £ 231,610 

Group Fired Assets ’ £2,791,236 £2.816,889 

Group Net Assets £3,805,764 £3,793,832 

The Group still has a high proportion of liquid cash resources 
and these are being retained should any favourable investment 
opportunity present itself. " 1 

, Some of the difficulties with which’ we had to contend during 
the lest accounting year, should be of a non-recurring nature and 
V -would hope that Industry might be allowed to operate in more 
stable conditions. 

; - . L R. REES, Chairman, 

A: copy of the Company's accounts may be obtained by writing 
to the Secretary, Avana Buildings, Cardiff. 


The results in the first half of the year have, to some 
extent, been aided by the mild winter, but a more significant 
factor has been an all round improvement in the profitability 
of tbe Company’s various operations. Provided activity in the 
building and contracting industry continues at the present 
level, the results for the second half of the year will exceed 
those for the same period last year. 

Dividends 

Tbe Directors have declared an Interim Dividend of 7J% 
subject to income tax (1970—71%) for payment on 29th 
October, 1971 to shareholders on the Register at the close of 
business on 1st October, 1971. The cost to the Company of 
this payment will be £72,415 (1970— £71,766). 
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Another Record Year- 
Confidence for Future Prosperity 

The seventh Annual Genera] Meeting of ’ Frederick Cooper 
(Holdings) Limited was held on 3rd September in Wolver- 
hampton. The following is an extract from the statement by 
the Chairman, Mr. F. R. Cooper, for the year ended 3lst 
March 1971:— 

1 am sure you will be pleased with the results for the year 
ended 31st March, 1971, which show increased profits above 
the record profits of last year and once again a higher dividend 
making a total of 28$% for the year. 

All companies have enjoyed a good year despite rising costs 
and labour stoppages in both our steel suppliers' and our 
customers’ factories. 

This year we have contracted for the biggest capital-expendi- 
ture programme in tbe history of the company. Although this 
is unlikely to make any contribution to the present year’s 
profits and may create some difficulties due - to Installation 
problems, the new plant should produce a significant rise- in 
profits next year. In general, 1 have the greatest confidence 
in the future prosperity of your company. 


callup 

Supersparrow anytime 
for Crane Hire,Transport 
and installation 

SPARROWS CRANE HIRE 

Head Office : 

Lower Bristol Road. Bath BA2 9ET 
Telephone : 0225-21 201 (1 0 lines) 
Depots at; 

AVON MOUTH ; 02752-3000 
BRISTOL: 0272-552071 (lOlines) 
BIRMINGHAM; 021-556-3111 
(5 lines) 

DONCASTER: 

South Elmsall 21 38 (2 lines) 
EXETER: 0392-54842 (2 lines) 
GLOUCESTER: 
0452-26619/24428 
LONDON: 028-12-4811 
PLYMOUTH : 0752-36401 
SOUTHAMPTON : 04216-2370 
SWANSEA: 0792-73921 


■v’ •-> 71 
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Mr. Lynch 


COMMODITIES REVIEW 


BY ROBIN REEVES, Commodities E( 


TO-DAY’S meeting between -the 
British ' and Irish. Prime 
Ministers inevitably has to bear 
a great weight of public ex- 
pectation. It is not too melo- 
dramatic to call the present 
situation desperate and it is 
therefore understandable that a 
*■ summit " meeting between any 
of the main parties involved 
should immediately become the 
centre of everyone’s hopes and 
fears. The Heath -Lynch meet- 
ing. cannot, unfortunately, sus- 
tain any such burden. At this 
moment Mr. Heath- and Mr.. 
Lynch have very little room to 
manoeuvre and it would be un- 
wise to hope for anything like 
a . dramatic breakthrough in 
their relations. - What is. how- 
ever, possible — and, indeed, 
essential — is an understanding 
between the' two men that they 
are agreed on certain central 
principles — or rather pairs of 
prineiples-^rad ■ that they are 
prepared ' .to uphold . these 
against all comers. 


since it would certainly provoke 
the Protestants to take the law 
into their- own hands, the 
British Government . cannot he 
expected to embrace It at this 
stage. That does not mean, 
however, that, within the 
Stormont framework radical 
changes cannot be made. They 
can' and should. CoromonSehse 
as' well as necessity dictates 
some radical shift of real power 
towards the Catholic minority 
and Mr. - Heath can at least 
indicate that he realises this 
and proposes to see that 
it is put into practice. He 
will, no doubt (with Unionist 
reactions in mind) be inclined 
to play these - cards very dose to 
■his chest, but the more explicit 
and public he finds it' possible 
to be, the more help he will be 
entitled to expect from Mr 
Lynch. 


tstor 




Status of Ulster 

The first, and most'important, 
of these pairs concerns, the 
status' of Northern Ireland. 
There will be ho peace in Ulster 
while ' • Protestants fear ' and 
Catholics' hope that the British 
Government intends* to hand 
over the Province to' Dublin 
against the wishes' of the 
majority. This has often been 
stated by both Conservative and 
Labour ministers but it will 
bear repetition by. Mr. Heath; 
and an acknowledgement by Mr. 
Lynch that he understands- and 
does not challenge it would, he 
even more helpful. On the 
other hand, it would be both 
unwise and unrealistic on the 
part of Mr.. Heath to. pretend 
that Mr. Lynch is not entitled to 
put his. views about the. internal 
situation in the North to. the 
British Government and to be 
listened to with respect. 

The second pair of principles 
is concerned with the political 
situation in Ulster. It will be 
hard for Mr. Lynch to accept 
this, but Mr. Heath must try to 
bring him to see that in present 
circumstances the destruction of 
the Stormont framework by 
direct rule from Westminster or 
by some other means would be 
a recipe for dvil war. It may 
at some later date become the 
least of the available evils, but 


Containing IRA 
. This, of course, is where the 
third set of principles comes to. 
If Mr. Lynch can be shown that] 
Mr. Heath intends to see that 
the- reasonable demands bf the 
Catholic- minority in Ulster shall 1 
be met by peaceful means, there 
is no good reason why he should 
not condemn those -who resort 
to the gun. or. attempt to control 
them in so far as they operate 
from within the Republic. It 
is probably • no use expecting 
him to intern IRA suspects on 
the spot, simply on the basis of 
a private, long-term, political 
promise from Mr. Heath. But 
at least, with such an assurance 
in his pocket, he could take 
more risks both in what be says 
and in the kind of measures he 
takes to limit IRA activities. The 
corollary of this is that Mr. 
Heath should give his own re- 
assurances about the security 
situation. ' Internment cannot 
be undone, though the numbers 
kept In detention could prob- 
ably be reduced. The essence 
here is that the British army 
should continue to hold the ring 
and that it should be seen to 
be impartial. Pressures for a 
“ third force,” or Protestant 
militia under Stormont control, 
are understandably alarming 
Catholics and if Mr. Heath can 
give Mr. Lynch to understand 
that he will resist them, that 
would be one of the most help-" 
fuJ. contributions to better un- 
derstanding that he could make. 


T HE world currency crisis 
has left . most commodity 
markets in a more de- 
pressed state than. ever. The 
mid-July to early September 
holiday season tends, in any 
case, to be the quietest time of 
the year. And with activity at a 
low level, markets are liable to 
drift lower.* But the floating of 
the dollar, the imposition of the 
10 .per cent surcharge on U.S. 
imports, and subsequent 
changes in parities of a large 
number of currencies, has. 're- 
duced business to' a very low ebb 
indeed. 


- Commodity traders are of 
course used to dealing with un- 
certainty. Taking a quick, view 
of the likely consequences .of 
sudden crop failures, strikes and 
so oh, is pari of their stock, in 
trade. But ever since the war 
the financial background against 
which they have operated has 
been one of fixed exchange pari- 
ties. The floating of the world’s 
major currencies has therefore 
added a new dimension to the 
list of uncertainties, a dimen- 
sion which is going to take some 
getting used to. 


Import 

surcharge 


Going through 
the motions 


Certainly, since the crisis 
broke three weeks ago, there 
has been a general tendency on 
the. pari of producers, con- 
sumers and speculators alike, to 
sit back and wait for things to 
settle down before entering into 
fresh commitments. 

But currencies have not been 
the only difficulty. Equally im- 
portant has been President 
Nixon’s 10 per cent import 
surcharge. By and large, im- 
ports of fond and raw materials 
arc not affected directly: though 
there are exceptions — lead 
metal for example. But there 
is bound to be an indirect effect. 

Assuming U.S. import demand 
for manufactured products is 
reduced, then by the same token 
there -will be a cat in demand 
for raw materials going into 
products which would have been 
made for export to the U.S. 
market In these circumstances, 
anxiety over the future of world 


trade 'in -.manufactured goods 
arising from the U.S. surcharge 
is far from irrelevant to com- 
modity markets. 

In the last - analysis, the 
demand for, and price of, pri- 
mary commodities is dependent 
on the. health of the American 
and European economies. Even 
before the most recent troubles, 
markets were reflecting the 
effects .of the economic reces- 
sion in the U..S., not to mention 
the stagnation of the ILK 
economy and difficulties else- 
where. Therefore, the ultimate 
aim of President Nixon’s mea- 
sures— economic expansion and 
growth— is what commodity 
markets need most, if they are 
to recover from their present 
generally depressed levels. 

This is particularly true of 
metal' markets, which, with few 
exceptions, are plagued by poor 
demand and surplus stocks. 
London Metal Exchange copper 
stocks, for example, are at an 
all-time high of well over 
100.000 tons. 

The copper market has in fact 
had plenty to think about 
Earlier in the year, it was sub- 
ject to- a speculative boom which 
lifted prices by over £100 a ton 
from the year’s lows, before 
falling hack to around present 
levels. The main reason for the 
upsurge was the impending 
strike in the U.S. copper mining 
industry, the world’s largest 
which started as expected on 
July L- ■ 

But unlike 1967, when the 
U.S. copper industry was strike- 
bound for nine months, result- 
ing in Ira. tons of lost produc- 
tion and prices topping over 
£800 a ton. this stoppage has 
proved short-lived. Since the 
end of July there has been a 
steady stream of settlements by 
individual companies, and out- 
put of the industry is now get- 
ting back to norraaL 

The same may not be true of 
Chile, which has been having 
difficulty in meeting its expnrt 
commitments. How far this can 
be blamed on “ normal ” strikes 
and purely technical problems 
and how much on the resigna- 
tion of key personnel following 
President Allende’s decision to 
nationalise the country's copper 
industry is not clear. Neverthe- 


less,' Chile' is producing less 
copper than was promised. 

But as Tong as. stocks remain 
at present high levels and con- 
sumer demand shows no signs 
of recovering beyond hand-to- 
mouth purchases, copper prices 
are expwted to stay around the 
present trading range. 


Disappointing 

silver 


- The silver market continues 
to disappoint those who have 
been long forecasting a sharp 
upswing in prices. From their 
point of view, things have gone 
from bad to worse, with prices 
down to the lowest level since 
before the devaluation of 
sterling. Moreover, one of the 
reasons put forward for buying 
silver — a hedge against cur- 
rency Instability — has been 
finally exposed as wishful think- 
ing. The fundamental cause of 
a silver price rise — the fact that 
world consumption is well in 
excess of mined production — 
still holds true. But sales from 
the mammoth stocks of silver 
in the world continue to torpedo 
any significant upward move- 
ment in values. 

The tin and lead markets 
have also been depressed. Tin 
values have fallen to a level 
where they are subject to sup- 
port buying by the International 
Tin Agreement buffer stock, 
while lead prices have fallen 
particularly sharply in recent 
days due to the withdrawal of 
producer support buying on 
the London Metal Exchange. 
Although zinc values have risen, 
this has been achieved only by 
heavy cuts in output Similar 
big cutbacks by aluminium 
producers have not yet 
managed to bring any buoyancy 
to a poor market 

Producers of other metals 
like antimony, bismuth and 
cadmium have been forced to 
cut their official prices to con- 
sumers on long-term contract 
Nickel and platinum producers 
are holding their official quota- 
tions, but the parallel free 
markets are both selling at a 
discount. In short, the whole 
of the metals sector awaits a 
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crops throughout the Northern The export .performance of baying support to the cot: 
Hemisphere look' more- than coffee producers is becoming auction ‘sales, ‘where pricr- : 
adequate. Despite a renewed more and more influenced by fallen to the lowest lev : 
disease scare in the early sum- the fact that the Agreement, is oyer 20 years; Thp new';.r: 
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of activity brought about by the The sugar market has been.. SllhstltilfP/'" 
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almost always a time of con- International Sugar Agreement being blamed .for thc7; 
sidcrable excitement in the are keeping^ prices within a demand, with some justiT^- 
market. with the West African narrow range, though the since the yen was only re- 
main crops imminent and market has oeen on the defen- : the week-end before the -, 
speculative buying and selling sive lately because of the pros- fag and Japan is now fee 
on crop forecasts at its height P^ct of a bumper sugar beet single wool buyer. ' Ev* 

harvest in Western Europe.-; - ‘ wool continues -to suffer ~ 
• | The statisticians argtfe that effects of; a downturn : 

i VI 1 11 1 Trial . world consumption ..over: the wool textile- -ihdustiy--?: 
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into, since by all accounts the meet requirements and the 1m- happy events in East Pi 
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over consumption during the Rubber presents a particu- relatively expensive, 
past year, any revival in prices larly gloomy picture. Poor The general view is tin 
seems more likely to be based demand has inevitably been an is more than sufficient 
on a marked improvement in important factor. But matters East Pakistan — the' cn 
demand; though new efforts are have been made worse by fee planted before hostilities 
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national Coffee Agreement ing support to fee market but guerillas. 
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FOR much of fee time the TUC 
will just.be going through fee 
motions at Blackpool — and in 
a highly predictable manner at 
that. Most of fee main themes 
and no doubt many of the 
speeches will be indistinguish- 
able from last year. The over- 
all tone, though, may well be 
more strident Last year, fee 
TUC did not yet really know 
just how much or how little 
influence it would be able to 
bring to bear on the then new 
Government It may have had 
its suspicions; now these have 
been confirmed. The unions 
have found that they carry very 
much less weight than they did 
while Labour was in power. 


Firm stand 

The Government has stood 
firm on its industrial relations 
legislation and what a year ago 
was an election promise is now 
an Act The unions have seen 
that the Government has been 
prepared to stand up to strikes 
in the public sector in order to 
try to get the rate of wage 
settlements down. It has not 
attempted to lean on private 
employers in order to get 
strikes settled. Meantime, the 
topics which preoccupied the 
TUC at last year’s get-together 
arc still very much with us. 

The concern then expressed 
on unemployment will be ex- 
pressed more bitterly this time 
round now that the number of 
jobless is substantially greater. 
There will be the familiar com- 
plaints about the rate at which 
prices are rising coupled with 
opposition to pay restraint. Now 
that terms have been agreed for 
Britain's entry into the EEC. 
the TUC will register its anti- 
views since it is highly unlikely 
tnat the swing in favour of entry 
which has been discernible to 
the country will make itself 
felt at Blackpool. The delegates 
will after all come there with 
their mandates. 

The problems which the TUC 
faces as an organisation will be 
best illustrated by the debate 
on the minimum wage. It has 
been campaigning for some time 
for a minimum wage of £16.50. 


After a study by the TUC 
Economic Department the 
General Council decided some 
10 days ago that this figure 
should be raised to £18. Mean- 
time. however, the Transport 
and General Workers UDion has 
pushed the demand up to £20. 
Presumably this latter figure 
will now be accepted as the 
target only a few days after the 
TUC opted for the lower one. 
This merely shows the way in 
which the left-wing anions can 
in many instances sway the 
issue irrespective of the practi- 
cality of their views. 

Whether they will be able to 
do just that when it comes 
to the question of registration 
under the Industrial Relations 
Act remains to be seen. The 
TUC policy agreed in February 
at Croydon laid down that 
unions would be *' strongly 
advised ” not to register as a 
first step of non-co-operation. 
But the Left-wing are trying to 
force the TUC to “Instruct” 
member unions not to register. ! 
ff this were to go through, | 
unions which defied this ruling | 
— *s some of them will certainly 
do — would lay themselves open 
to penalties including expulsion. 
There is thus the possibility of 
a major split. 


MEN AND MATTERS 


Shakespeare’s 

polyester 

playhouse 


Prices and incomes 

■ The one subject which will : 
probably hardly be mentioned 
at all is the attempt to bring 
Government, the CBI and the 
unions together again to talk 
about prices and incomes In 
Neddy. The Government has 
indicated that it does not wish 
to keep the unions at arms’ 
length if there is any chance 
that a reasonable basis for 
discussion can be established. 
Some trade union leaders are 
anxious to get back to a situa- 
tion where Government will 
take their views seriously into 
account in framing policy. But 
here there is a very long way 
to go and the Government is 
certainly not anxious to force 
the pace. It is feus a good 
thing that the one subject of 
potential practical significance 
will not really be talked about 
in Blackpool. 


If you are one of those people 
who like old world pubs with 
exposed beams, and get furious 
when you discover they are 
made of plastic, then fee man 
you should probably speak to 
is Mr. John Rogers, managing 
director of a family company 
which fits out pubs and restaur- 
ants in “period” styles for 
most of fee big brewery chains. 
His latest exploit is do-it- 
yourself Shakespeare Globe 
Theatre kits, where he sells 
you a design for the shell, 
which you erect yourself, then 
sends you a complete prefabri- 
cated interior and exterior 
decor, to kit form, made 
from fire-resistant glass fibre- 
reinforced polyester. 

Rogers, whose company. John 
Rogers (London), has been in 
this business for over 100 years, 
explains that it used to buy up 
old bams to get genuine old 
timbers and panels. But there 
are few old barns left to bay, 
and anyway, old timber is often 
a fire risk. So Rogers took beam 
moulds from a Jacobean barn, 
railed the Bam of Bellswain. 
which was scheduled to go to 
the U.S. to become a steak 
bouse, but somehow never made 


work done by Mr. Walter 
Hodges, who has written two 
books on the Globe — is, he 
claims, an exact replica of the 
second Globe Theatre, which 
functioned between 1613 and 
1644. The first one was burnt 
down. The only difference is 
that the replica has a roof — 
theatregoers are not as hardy as 
they were. 

Rogers expects North 
America to b? the main market 
for his Globes. About three- 
quarters of his pub and res- 
taurant business is export 
anyway, and he has just sent off 
the interiors for the Old English 
Pub being erected next to 
London Bridge, on Lake Havasu. 
Arizona. This pub is part of 
the English Village being built 
up there on an acre now owned, 
as a gift from the developers, by 
the City of London, and it has 
“Victorian, Georgian. Nautical 
Georgian and Elizabethan styles 
in it” says Rogers: “ but none 
of your stockbroker Tudor.” 


sumer Council's message, still 
beaming out loud and clear from 
its grave. 


Gott back 


Czechoslovakia has got back one 
of its more valuable national 
assets. Top Czech pop singer 
JKareL..Gott was probably the 
country’s biggest individual 
foreign currency earner, until 
he decided some months ago 
(as I then reported) to stay 
abroad after the Czech censor- 
ship complained about his 
allegedly “ gloomy ” songs. 
However, last week two officials 
of the Czech Ministry of the 
Interior met Gott in Munich, 
and the day after he returned 
to Czechoslokavia. I suppose 
the Czech Finance Minister 
must have told the Minister of 
the Interior that a bit of Gatt's 
gloom would cheer him up. 


Parting shot 


Risk capital 
for Danger Man 


I Rogers has teamed up with 
Mr. Gordon Frost, who used to 
be a “period” specialist at a 
brewery, to sell his Globe 
Theatres, using fee same 
moulds as his normal pub busi- 
| ness, but via a different com- 
i pany which the two have set up. 
the Shakespeare Globe Develop- 
ment Company. Rogers experts 
a complete complex — theatre 
plus shops, pubs, museums, con- 
ference facilities — to cost 
around £lm. 

His design— the result of 


If you ring 486 4301, the old 
London telephono number of 
the Consumer Council, you do 
not get the local operator, as 
usually happens with defunct 
numbers, instead, you get a 
prerecorded message of a man 
saying, in a very angry tone of 
voice. “ The Consumer Council 
has been closed down by fee 
Government” The message 
then refers inquirers to a named 
official of the Department of 
Trade and Industry, and to 
Dame Elizabeth Ackroyd, who 
used to run the Consumer 
Council. 

There is then an infinitesimal 
pause, and a quite different 
voice says ** Thank you for call- 
ing — -your message has been 
noted.” I can only presume feat 
this is some ghostly Government 
voice acknowledging the Con- 


it is still comparatively rare 
for merchant banks to invest 
directly in fiinv-makjng, and 
film-making has ' not so far 
recommended itself as a suit- 
able field for .venture capital 
investment— at least by the 
City's venture capital specialists. 
So Midland Montagu Industrial 
Finance (a joint suhsidi&ry of 
Samuel Montagu merchant bank 
and Midland Bank) is breaking 
new ground both for itself, and 
probably for fee venture capital 
concept, in paying £65,000 for a 
direct equity stake (in true 

venture capital style) in a new 
television film series about the 
RAF Pathfinder Force during 
the Second World War. 

The pilot film is alrcadynear- 
ing completion, made by Toledo 
Films. The director of the 
senes is Air. Don Chaff ey, who 
also did television film series 


like “The Avengers,” “Danger 
Man,’’ “The Prisoner," and 
“Four Just Men.” Technical 
advice on the new series comes 
from Group Captain Haraish 
Mahaddie, who was a Path- 
finder. 

Midland Montagu says feat 
the series “ represents an attrac- 
tive venture capital prospect” 
with “ wide mass appeal and 
therefore sound commercial 
prospects.” The vehicle for 
Midland Montagu’s investment 
is a new company called Wor- 
boys Film Productions, which is 
handling the financial side of 
the scries. On its board are 
two men from Toledo Films, a 
man from Global Television 
(which is doing world distri- 
bution) and in the two hot seats, 
two Midland Montagu men, to 
look after their investment 
They are Mr. Neale Edwards, as 
chairman, and Mr. Peter le 
Mesurier, as managing' director. 

The series has not yet been 
sold .fo a British television com- 
pany. But its backers feel that 
with the present nostalgia for 
war-time topics, it must succeed. 
And they have had some con- 
nection with television before 
— the parent Samuel Montagu 
was involved in setting up 
London Weekend Television. - 


This happened 


An American in a hotel room 
in Bermuda phoned down to the 
receptionist and said:.” How do 
I get out of ray room? ” 

" Well sir, you go out of the 
door, turn left. . . .” 

“Now look.” interrupted the 
American: 'Tm in my room, 
right? There are three doors. 
One has * bathroom ' on 1L One 
has * bedroom ’ oh it. The other 
bas a '.Do Not Disturb * notice 
on it So how do I get out? ” 
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apposition to new development 
in the South East is building up 
a long-term problem. Where 
industrial user rights exist, 
renovation is often the only 
solution, but to renovate old 
buildings within existing road 
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Inversely '' changed : .'by r the new Project In short the deal available *?^ e of industriaJ development sations are taking the extreme Storey buildings in a prominent site at Eastleigh, near Southampton. 
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Ankni will be available for letting next spring. (Grendon.) 
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Maybe you fimkrTa^fe^tpdnw is too big for you. (Tystak^ear, first time. Completion is fast- 
• Don’t be misled and economical, too. Occupation in as little as four 

nuclear power stations, i£ai^ . months. Essential services are on tap^from 

* ' ' airport tenninals, ^a,;etc. ; *' \ 




- over5,(WQsg.fL you can get it froinTaylpr _ : leasehold or freehold, can also be part ofiSedeal 


the start Pleasant landscaped surroundings help staff 
morale. We hear the words "higher turnover” 
^buBdihgs. If ifs gratifyingly oftai from our clients. Arranging finance,. 
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: iWoodibw Indt^ial Estates. At yi^p^yiciMttpetir- .. 1 ake .a fresh look at us. Out' with, the old 
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■■ ..^misconceptions: Taylor Woodrow Industrial Estates 


J It may be asimple shell. Ora climite-^troll^d •.‘will giveyou a big deal on your small .buildings, too. 
- sDace. WeVe done it- all before.. Now let'us-prbve we . .. ^Contact John Hone, General Manager, 
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JOHN FOORD 

& co 


ESTABLISHED 1828 


Property Consultants 


Specialists .in the relocation of Factories and 
Warehouses. Agents for the sale, letting, 
purchasing and financing of industrial & 
commercial property. Advisers on I.D-C's. 
planning and building regulations. 


Industrial Property Valuers 


Valuations for public Issues, mergers and all 
marker- transactions', rent reviews, insurance, 
etc. - 


Rating and Compensation 
Surveyors 


. Rating assessments - challenged, and appeals 
- presented to Local Valuation Courts if agreed 
ment is not reached with -inland Revenue 
Valuation Officer. Claims for compensation 
on compulsory acquisition; evidence given- to 
the Lands Tribunal If agreement is not 
reached with the acquiring authority. 


Machinery Valuers 


Valuations for insurance, balance sheet, etc. 
Plant registers prepared far costing,, planned 
maintenance etc. 


Fire Loss Assessors 


Claims prepared far - the insured and 
negotiated with the insurers' adjusters. 


JOHN FOORD & GO 

137 VICTORIA STREET LONDON S.W:1. 
01*834 2002 (Day and Night) 


SURVEYORS 
TO INDUSTRY 

AN INTERNATIONAL SERVICE 

Development consultants 
Project Management- ' - 

Finance 

Feasibility studies 


For details of 

INDUSTRIAL 

PROPERTIES 

throughout 
die British Isles 

Apply • 

^ Hillier Parker 

May & Bowden 

77 Grosvenor St-, Loudon WIA 2BP 

Telephone 01-629 7666 

also at Edinburgh, Sydney & Melbourne - 


r. 


CHARTERED SURVEYORS 
specialising in the purchase, 
sale and letting of all types 
of Commercial and Industrial 
Property in Bristol and the 
West Country. 


;tii u m ; 




HEW S/S WAREHOUSE HEW S/S WAREHMl ^ 
36,000 5q. Ft. 44^00 Sq^fj^ 


CONRAD 


mm 


[TTq»j£*J Li *J 
I 

rYl 


Brighter picture on 
investment scene 


Cf: ; -WISBECH, - ^ 

SiNM STOREY INDpSTWAL 

forsale ww yACAHr po^ssiptf: 

Approx. iTJKJfi 5*ioire Feet Production Space 
/ : 'with excellent headroom -i. 

1 . STTE ABEA ABOUt/I . ACRE. /- 
. Hardatandihg .J’ /v- 

•■QUAYS ID E F RONTAG E -BERTHS FOR 
' ' VESSELS UP TO 250 FEETLONG. -'.JL. 
LEASEHOLD 34 years to run G.R- £500 pa., 
' . - • • ■ subject : to - review' rV, 

. PRICE C20.000 CS.T.C.) i /l 
• .Full particulara ,£fom_ Sole Agents: . 
JOLUFTE, ANDREW '& ASHWELL 
. 24, Minster Predficts, Peterborough. 

Tel: Peterborough *2852 ' 


WAREHOUSE AND INDUSTRIAL PREM1S 
ESSEX AND SUFFOLK 



Chartered Surveyors 

16/17 King Street, London, EC2V SEE. 

Tel: 01-606 4060. Telex 885557. 

Offices also in London {West End). Croydon, Glasgow, Edinburgh, 
jersey, Dublin. Brussels, Rotterdam. Paris, Sydney, Melbourne, 
Adelaide. Brisbane. Perth. Christchurch and Auckland. 




By ANTHONY I. CONWAY 

Raising long-term finance for institution will reject the pro- 
industrial property, whether it ject for the purposes of long- 
is. a factory unit or a warehouse, term finance. _ The rapid in- 
has always been more difficult flation in bui l d in g costs has 
than for shop and office premises naturally had its most serious 
which traditionally have been effect on those schemes situated 
the favourites of most institu- in areas with rental values at 
tional buyers. Following the the lower end of the scale, say 
bull market period between 1967 in the order of between 37Jp 
and mid 1969, during which and 47Jp per square foot per 
■time good industrial property annum with a less drastic effect 
was relatively easy to financ e at being felt in those areas with a 
yields in certain exceptional cir- 'Strong demand from occupiers 
cumstances of even less than 7. and where rental values are 
per cent, developers have been over the 60p per square foot per 
faced with a poormarket The annum level I feel it Probable 
supply of money for property that within the near future it 
i investment generally diminished “ ot ^ possible to lease 
I in the face of other forms of first-class new factory or ware- 
investment showing more attrao house accomm^Uon adhere 
I live yields and additionally In the Umted Kingdom for less 
manv Dntential hirvers had too ^han 50p to 55p per square foot 
high a proportion of .industrial *™P Iy able ^or 

^roper^.in their portfolios. and builffin^s 

shop and office investment and % 

development fields. Harder line 

To persuade an institution to _ ,, 

finance a speculative industrial - The coUap “ SJ'&LSSZ 
development over the last two M eomp^es like Rnll^yTO 
years has therefore been very ***** hardened fte line t^en 

difficult Unless the proposed hy instl tU? 0J 3i^E, t0W £f5 

scheme is ideally situated, in a jodustnalpreperty. There have 

good growth area with ideal J?**;!? * . nrfu 

road and rail communications, funds which ha e rqui e P 
;r~“ ^7 iiftiT perty principally because it has 

Si finance been let to a so-called first-class 
man" covenant rather than because it 
A large proportion of fund m^- has b a firstH:lass reaI estate 

^erswm only consider proposi- investinent That is t0 say, far 
tons m the Southern half of much attentiDIJ has been 
England. Some, I fear, take the paid t0 ^ of the 

view that a stagnating northern Occupier whereas this should 
mdustnal belt commences just have been di SC0U nted. and the 
north of Watford and stretches real judgment as to whether or 
right up into Scotland ! This not t0 buy should have depen . 
general attitude necessitates a ded on an experienced assess- 
mglily critical appraisal of all ment 0 f ^e quality of location, 
the aspects of an industrial design and layout of the par- 
development project by the ticular property. The Rolls- 
develops. Royce affair, therefore, has not 

One of the many detailed con- on iy shocked the nation, it has 
siderations an institution will a lso made the fund manager 
make in considering whether to even more W ary 0 f industrial 
finance a particular industrial property and be is going to 
development scheme, will be a make doubly sure that his pro- 
close scrutiny of the devoloper’s perty is not too specialised and 
viability report or financial that if faced with vacant possus- 
appraisal. The institution will sion at some stage in the 
.expect to see figures of rental future that there would be ■» 
value that can be supported by good demand from other 
current rental evidence and not occupiers, 
figures based solely on antici- it is, perhaps, pertinent to 
pated rental increases guessed point out that the industrial 
at by the developer, and the investment, always the poor 
buildi n g cost figures on which relation, has been traditionally 
the calculations are based will avoided because frequently 
need to be supported by a quan- obsolete buildings have been 
trtT surveyor's estimate taking likely to stand empty and in 
into account known future industrial property there is a 
increases. Naturally the institu-.. very -high proportion of money 
tion will want to ensure that a invested in tbe bricks and 
satisfactory profit margin exists mortar as opposed to the land, 
in tbe scheme, taking into Nevertheless, there are Today 
account realistic development in many parts of this country 
costs and rental value figures, traditional High Street shopping 
since if the scheme is wholly or positions purchased by major 
partly speculative, as opposed to institutions since the war, 
being fully prelet. the institu- where new comprehensive and 
tion will almost certainly pedestrianised town centre 
require a share in the equity as development schemes and 
part of the overall long-term changing retailing patterns, 
financing deal. have led to these previously 100 

per cent shopping pitches 
fVkcfe becoming secondary locations 

RJOStS increase aod now lying vacant One 

Over the last 24 months or so wonders, therefore, if an Invest- 
the - industrial developer has had ment in shop property is always 
to contend with a very substan- quite as " safe " as many people 
. tial ■ increase in building costs, have traditionally thought- How 
which in some places have in- much can an off-pitch shopping 
creased by as,' much as 30 per position, where it is impossible 
cent to 35 per cent However, to attract tenants, be worth on 
in many areas, the speed with the basis of land value alone, m 
which this substantial In- relation to its original invest- 
flationary increase in building ment value? 
cost has occurred has not been The result of a buying market 
met by a counter-balancing rise already disenchanted with the 
in rental values. There has not low yields prevailing , on Indus- 
been any accompanying fall In trial property in the 196S era, 
the price that the majority of of a stagnating economy wi th 
vendors will accept for the sale a number of major industrial 
of industrial land with the organisations ailing or even 
result that developers’ profit going into liquidation, and a 
mar gins have been .substantially diminishing profit margin on 
reduced, and in some cases, industrial developments owing 
drastically so. - to the sharp rise . in building 

, Thus, in many instances, a costs without a proportional rise 
viability report showing a in rents, has led to a continua- 


m . - r fc T7 -*V7l’n drastically so. • - to me siuuv u«.m 

EDWARD T. PARKER SET “ KOTarrSK 

QUAY HEAD HOUSE -COLSTON AVENUE ^ *1 37 £Sw£5 

BRISTOL BSt 1ED “ TEL, (0272) 22581-'- figures of cost and rent and the : towards industrial development 


In order to persuade them to 
finance schemes they have 
needed to be offered extremely 
attractive yields even for first 
class projects. The rate at which 
the best freehold industrial 
investments, in a prime location, 
built to high standards and let 
to first-class covenants on long 
lease -with frequent rent reviews, 
have been sold over the past 12 
months is in the region of 
8$ per cent net yield to the 
purchaser. This rate is of course 
for a completed project, how- 
ever, if as in many cases the 
developer has been obliged to 
'approach the Institution before 
commencing a speculative 
scheme, in order to raise long- 
term finance he has to add to 
offer as bait to the Institution in 
addition to the -basic yield any- 
thing from between 25 per cent 
to 50 per cent, of the equity in 
the entire scheme. This has 
usually resulted in a financing 
cost of between 9$ per cent, and 
10} per cent and in addition 
if Interim finance has been 
required this has cost the 
developer as much as 12 per 
cent As a result of this, the 
prudent developer has had to 
reject schemes showing a gross 
earnings yield on cost of less 
than 124 per cent if he was 
going to finance them specula- 
tively by way of outright for- 
ward sale or by way of a sale 
and leaseback at cost. Should 
a developer wish to finance a 
scheme by mortgage when built 
and let, then the project has 
had to show an initial gross 
earnings yield of more than 
14 per cent, in order to recoup 
100 per cent of the cost bear- 
ing in mind current industrial 
mortgage rates at around 11 per 
cent 

The future 

What does the future hold in 
store for the industrial property 
developer? The recent impetus 
given to the economy by the 
Chancellor is the first real boost 
to demand for consumer dur- 
ables for many years. This is 
intended to lead to a period of 
industrial expansion and to 
greater capital investment by 
industry which will be re- 
inforced by tbe challenge and 
opportunities presented by the 
probable joining of the Euro- 
pean Economic Community by 
the U.K. As a part of the new 
capital investment and the in- 
crease in confidence there will 
undoubtedly be an increase in 
demand for new factory and 
warehouse accommodation and 
this increase in demand is 
already beginning to be noticed 
in tbe letting market. Developers 
can therefore reasonably hope 
for more Immediate growth in 
rental values with the prospects 
of new developments, and exist- 
ing good .industrial buildings, 
letting more quickly than over 
the past few years. This in- 
crease in confidence on the 
part of industry may well be 
matched. by a more confident 
attitude on the part of the 
Institutional buyers towards in- 
dustrial investments. With the 
arrival on the property invest- 
ment scene of several new pen- 
sion funds and property bonds 
it does seem likely that the 
demand for first class Industrial 
investments will improve, result- 
ing, possibly, In a drop in long 
term interest rates. However, 
it seems unlikely that the indus- 
trial . investment “ bonanza,’' 
with yields as low as 7 per cenL 
will be repeated. 

Hopefully the pendulum has 
now gone full swing from the 
middle fifties when the property 
men borrowed many millions of 
pounds from the institutions at 
very low rates of interest with- 
out having to .share tbe equity 
of their schemes with those 

Continued on next page 


FENN, WRIGHT & CO-, Chartered Surveyor*. 
146 High St, Colchester, Essex. -TeL (0206) 46161. 
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to an entirely 
different 1 
development 
area 

and get 
down 
work 


you will get all the information you want at the 

“border build up”exhibition 

Wed.15th to Fri. 24th Sept. In the 

BANK OF SCOTLAND, Hay market, London, 
open during banking hours! 

Here is what men of decision in other Companies have to say about the Scottish Borders. 




Dun NlDrisDn.Managing Director, 
Sprague Electric (U.K.) ltd v 
Galashiels 

“Galaihiels was chpMji fqrihe new 
plant because of the -at/ai! ability . 
of land, ample housing, the 
quality and dulls of local labour, 
ready communications to ley - 

. martens indie U.K. and Europe ■ 
and overall commiuiity appeal y 


Peter Cruikshank, Managing Director, 
Fid el tune International Ltd., Peebles. 

“ We chose Peebles beca use of iha- absolute ‘ 
co-operation wo received from the Local 
Authority. This, Together with die balanced 
environment for work and leisure end the - 
excellent communications by sea end ’ 
air u nur markets, made Peebles a : 
natural choice » 


Kenneth Forbes, Managing Director, 
Kenneth Forbes (Plastics} Ltd Kelsn 
“1 am absolutely enthral led with Kelso and 
. cannot speak top highly of The Bordets. 
liB-co-operatim from Kelso Torn CoupetT 
-W35 outstanding. In dm light of mu’ 
experience wa are planning to expand 
faster than wa originally, intended.* 


BrianSellars, ManaginguaMBfl^ 
R. Slackness '6 Co, liiU - ' 
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BASWICH, 


Freehold industrial land and buildings "y v 
in first class location for M6 • 

junctions 2 miles North and 3 miles South of ^jthe'sfte 
Single storey buildings 40,000 sq. ft (approx.) 

Site area 18.849 acres - ’ J • 


Ik 



.Television House. Mount Street. 
Telephone 061-832 3447: ■ ' 
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Southampton, focal point of the Solent area, a favourite growth point. 


9USTRIAL Pm 
> SUFFOLK™ 



prospects 



{ A certain cynicism towards other opportunities of more dening. As long as the rather 
the concept of “growth points’’ permanent' employment Cer- negative official 'policy of deter* 
has sprung up during the tainly it seems there Is a point ring industry from the South, 
[economic recession. Whereas in- this .matter of Government and particularly from the 
[the maps of England during aid ! beyond which you are South East, has been operating 
[the inid-Sixties could have been- simply pouring the tax-payers "two southern areas have shown 
lliberally spotted with the self- money into open poefcets with- themselves the favourite points 
i styled-- growth ~ points 'and dirt gettin g an ything ‘more hack, for growth. outside the London/ 
[districts; it .is 1 true to. ,say that '. ;■•••■ '• South East conglomeration. 

;by less r than a year ago the - Vt - | _ j V . The Solent Area — roughly 

[prospects of real growth had Complex calculation an arc described for some 30 
[become so remote , to so many 


. _ „ ^ There is no point in labour- 011168 101111(1 Southampton cut- 

.places^at the.raiptions-orthe ^ the. ^sadvtmtames attaching Un & Bournemouth in the West 
foment were often allowed, to Sigoine 0 f the aiSs of and Chichester in the East- 

obscure hard facts. • y . • . .where. Government aid is most ^ecotae a virile natural growth 

l To-day the ■' prospects „ for.. generous. Distance from mar- Point during the 1960s in spite 
growth and for grOwth .points [kets --is- -always an important of anxiety not to send 

are locking brighter again.. /In -factor; quality '.of labour an- industry there. at the expense 
the new climat e (moire correctly other. . Political stability is a of P laces further north. SO 
the old /climate ... restored) fimtop, Industrialists looking at young and expanding in- 
xegions, counties, areas, and Northern Ireland must nbw-. dustries “ that area now 
immunities- are ; b«jaiiiBjB^#-<aitfa^la^at8 :acamnt' "The’ it : has been estimated that 


. sideTalso are' factors -that any . - 

to tbe budness #orid./;Fbr the' prudent^ ~ industrialist would L°C is granted the area for 
roblem where to .inrc^' ian weigh .in bis' calculations, in years to come. 

- answered so : im£&y .stage . short,' the choice of a growth- la P«s.sing, how has the in- 
J ly and quickly when;,* 'good: pdiht for Industrial escpansion terDational computer industry 


ow of inform atipn^is available : must necessarily bea- com-' 1)6611 back the IDC 


from growth -poiitts'Uelling pound calculation which takes’ System: tp the extent of having 
ieyeach have buffer, into account fiscal inducements most lts m *i° r installations 


what they 


the traumas of the 1950s and 
1960s Merseyside has main- 
tained a surprisingly high 
growth rate in terms of new 
activities and plant expansion. 

The smaller manufacturer 
may well feel that he will be 
fighting unnecessarily hard for 
the skills and facilities he needs 
in these big growth areas. Then 
why not look closely at what a 
great number of go-ahead cities, 
towns, and even rural district 
councils, are doing up and down 
the country to attract the new 
industries they require. The 
New Towns with their special 
facilities and ability to provide 
good bousing quickly are 
obvious cases. They are man- 
ned by professional New Town 
corporations and the man who 
wishes to expand his business 
without having to worry over- 
much about the detailed 
arrangements of land, drainage, 
housing for workers, travel-to- 
work facilities, and the like, can 
do a lot worse than seek out a 
New Town to do the worrying 
for him. 

Do not feel you have to 


finish your search with the New 
Towns, however. Look also at 
places like go-ahead Doncaster 
in South Yorkshire, now on the 
North/South Motorway link 
and shortly to be on the East/ 
West system as well. Here the 
town and rural councils have 
got together to actively promote 
industrial development They 
have even been seen calling on 
Birmingham small businessmen 
asking them to move over. 

Industrial growth is rapidly 
coming into fashion again, even 
though the figures will not 
properly reflect the trend for 
some time. Far seeing manu- 
facturers are planning now the 
expansions that will .see them 
with sufficient manufacturing 
capacity throughout the 
Seventies. They are casting 
round for sites. Extremely 
fierce competition between the 
various growth points — big and 
small — promises to generate big 
business in terms of advertising, 
promotion, employment of 
skilled staff and agencies. The 
wiser growth points have begun 
already. 


In terms of sheer weight of, and weighs them against geo- ! 0 11 u * ed * e 

■ orimVimii crucial ruOi-Knoi threat that it could manufacture 


economic, assistance/ Scotiand; graphical, social, -and political ‘^awn wuainnii 

spedal districts*! thtebiij.real^- The growth pattern of Britain sSlertf growth are? birtjllrhapl 
nj£ ? nz n g areas - havp- the -:edge. up to the present day- during, with an even bigger potential is 
-HI Wantattfe 3316 Scottish Industrial, belt -and tbe period, of post-war ; espan- Severnside. The Severnside 
Northern Ireland- produce the sion' has .been mainly. one which ■ feasibility study of this year 
highest return : of ■ SB -to prosper accentuates the .disparities; be- sees ’ a further growth at 1 least 
iye-industrialmts.. Ttolextent 'tween North and Sout^i -'(those comparable with the 16 per 
d£ ■ assistance , th ey-^can offer. .to geographical and .social com- ■ : ceiit. annual population growth 
in the an incoming Jndustiy -'is' rnbvr-ponents again). London and 0 f the! 1960s. If the natural 



>urs! 


company could.' get 
wbere iii:EuEope,r; . *.• .■••• • 




/ .higher however nowaday? be- and* English banks of the Severn 
cause so many national union about -who should get what, 
agreements operate!. -But the- where; and how^ So far the 
. .. „ ... ,. A r convenience of tire big,; , rich area has not succeeded in ideoti- 

: For instance, if yoii want-.to" Sptith East market, the con- fying- itself into a sub-region. 


■ - Vilic. nearin' London which is the are still, by and large, doubtful 

/ g;^aoUtiql .capial^ social_.capita|.. -whether. they wHl' welcome fte 


.°r .— ■: ..nave overwueuneu me -average wtu* pu Lena any me oest com- 

■dghly-pMd.-initi acto^ L tp ; strain, industrialist- “with theirimpo?t- munlcations for North, South, 
?our worKerSf ^ana tlfl .a week aace. 1 . . East; [West, and with, sea links to 

:or each, rean in trainipg. It, Undoubtedly successive Gov- the -Uommon Market, to be 
t ,_.v1£y6u canhot-manage^mijpat ynm ^ ynTpW itK have been right -to found in all Britain. 
yLshouid ^bt -ga in^ : business, use the' twin weapons of- the ' 

5 jfla:*> ne5S “ Indeed; ,tbcre-.; are cw rtia ' i | ing Industrial Development Gcirtifi- ; ‘ 

Har.is>- .:-.-.^3treng r 2^testsr- from ; -some /^te.Vand -.the -.Office Develop- : IVl€reeysiae Case 
"" ' / ' '/^uartes '.ito/ae/tfm raf©^ ; . of; ifient,. /Permit /to restrict . ■ .. .. ~. 

: lid in the ■Britiscb.Tlsles are so . development in the Sduth,-Ea!st. ; 016 other great 





JO, au J.IUGI- tUC.-ttlfiUmaiW-OIJU Aau :UiC . UA tw.udumj mfllw 

(ho, 

’ 7 - ' -. :> . r^atlons problem' not- shared by 

. . • // . . . "T -/ . ' . otbCT.gTOwth pointSi . It also has 

■ a- seemihgly bottomless pool of 
unemployed which' no’ Govere- 
, 'meiit has yet managed to drain 
. dry/SBut the overall statistics 
‘which look so black for the 
Merseyside case should not be 
allowed to mislead. Despite all 



NEWTON ABBOT, DEYON 

(Mainline Railway Station) 


CENTRALLY HEATED 
SINGLE STOREY INDUSTRIAL PREMISES 


sq. 


100,000 


ft. 


OWN CAR PARK 

Further land available for expansion. 
Owners may split into substantial units. 


HAARER & MOTTS 


67 , QUEEN STREET, 
NEWTON ABBOT 
Tal: 4311 


TO LET 


NEWBURY 


6,082 sq. ft Warehouse and Offices. 
11,000 sq. ft Warehouse and Offices. 
Heated, fully wired ■ 52jp per sq. ft pa. 


THAME 

SLOUGH 


Warehouses and Offices 
H96Q sq. ft and 34,400 sq. ft 


Factory 6,144 sq. ft— £2^07 pA + premium. 
Warehouse 20,296 sq. ft + 6,752 sq. ft offices. 



6 PARADE COURT, 
BOURNE END, BUCKS 
Tel.: Bourne End 22771 


Jicmsinai nnance.a w fiehi the Ilkeiy -easing ; m 

Ijfflpn l t . to - arrange, • ami- . the^ liqu^tity^here will [undoubtedly 
leteloper is left with a fairly be rmich.'-' iporO- .-competition 
[mall mprg in, comprisiiig high between/banks with new forms 
ETtop slice income, after tak- of business .and-new types of 
ag considerable jrisk. lt should arrangements. rheing^Qntered 
S? recognised- ' that for into.; It[.,xnay;- ;be ...that .the. 

hrtid dpvel oner Wall be able tomorrow 


fe recognisea- . mar . ror uilv>. 

kvelopers^wbo -intend to hold developer Wil|-be able^ohorrow 
wwl v crated development finance to carry outhis soieme,- 
fchemes^for permanent ; Invest- for say five years^and wait-fpr 
Mnt, the «de'./ahd 'leaSeteolct the-. firsf\ rent -reviews -before 
Sansaction Is not ideal. Perhaps arranging ‘p^mantot finance, 
herefore, instead.-of ; hpprbarit. For 

ng the corre ntly 1 ukewarm - id- banks will . .charge tire nrerket 
^ ' . thA mtp rif - interest : and 1 , probably 



ptal r ^annng L-ar-Tneu scaeat w . iwlwy; ***-"-*^- — ~~ 
levelopers .vail -|xaduaU3?;'n^.MttI.Cr;^bo^^^ 

iKwti arrangembntis wiflt r l£..they become tob greedy in this 
r- the- eri^ngJ-naerchant. reject, they : wig /have ^tittle 
Mngc- nr fhp gyoWlrisr “-onipber: advantage oyer the estaiii^ad 





where canyou find 


new factory space 



47p. On industrial estates with full main services. 

True, a few of the other developing: towns offer you 
prices which seem to compare. At Corby though, it’s 
only one of the good reasons why you should make a move 
in our direction. 


We can also offer you high-quality houses. Now. At 
.economic rents, for all grades of staff. (Our housing estates 
have won awards for the architect 5 vears running.) 

Corby has a steady output of job-hunters too. Over 1,000 
school leavers a year. Plus good supplies of skilled labour. 

There’s good access to major ports and major centres. 
Birmingham is just 60 miles away, London 75. 

We also have all the social amenities. Including golf, 
fishing, sailing and the natural, unspoiled countryside. 

In short, Corby adds up to a very interesting proposition, 
well worth investigating. So how about it? Our brochure - 
will give you more facts on the industrial, business and 
social attractions that are Corby. For a copy, write to our 
General Manager, Brigadier H. G. W. Hamilton, C.B.E. 

Or phone him at Corby (STD 053 66) 3535. 


Corby Development Corporation, Spencer House, 
Corporation Street, Corby, Northants. 


Corby, Northants 


75 minutes fromLondon.Trains every hour. 


Mi 


Slough Estates 

The international 
factory leasing 
organisation 


THE UNITED KINGDOM 


Slough, Birmingham, Wakefield, Hertford, 
Bishop's Stortford, Braintree & Yate. 


AUSTRALIA 

Melbourne - at Altona & Waverley 


BELGIUM 

St. Nicolas, nr. Antwerp. 


CANADA 

Toronto — at Ajax, Malton & Markham 


Industrial premises for rent 
at all these prime locations 


for brochure 


Slough Estates Ltd 
Bedford Avenue 
Trading Estate 
Slough Bucks SL1 4RJ 


Cannon Trades Centre 




e\ 



An industrial. development by 
City & Municipal Properties Limited 


m 


Joint Sole Agent 


Bang in 
the centre of 
Middlesbrough 


l _i Weatherall 
WGsS Green &Smith 


Units available from 3,500 to 75.000sq.ft. 
in this new 20 acre industrial development 


% Storey Sons 
J & Parker , 


01-4G5 6944 


1.09. Albert Rd Middlesbrough 
Teesside TSi iRvy 
Tele: 0642- 48301 : - ■ 

A! so in- New C astle-upon-Tyrie ' 
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Staging Post, 
Northumberland 


The middle of nowhere? Certainly 
not this corner of Northumberland ! 
London is only 50 fast minutes away 
by jet. And other key cities in Britain, 
Ireland and the Continents are just 
as handy. 

It' s one of the most modem airports 
in the country. A vital link in 
Northumberland’s chain of 
communication. And typical of our 
appreciation of the needs of today’s 
industrialists. 


Northumberland has made many 
changes for the better. But over 
four-fifths of the county is still given 
over to rich countryside, steeped in 
history. 

If you’re interested in learning 
more about how your company could 
benefit from expanding in 
Northumberland, contact John Ross, 
County Planning Officer, County Hall, 
Newcastle upon Tyne, NEl ISA. 
Telephone: (0632) 26613. 





The fastest 


way to 


develop 





Tyler Fastframe is a versatile 
system of precast concrete frames 
that will help you to erect almost any 
type of building in a fraction of the 
time taken by traditional methods. 

For example, in a recent 
contract, Tyler erection teams put 
up an S9,ooo sq. ft. two-storey 
framework for Tomo Estates Ltd. 
near Uxbridge in under three weeks 
. . . four weeks ahead of schedule. 
Industrial estates at Avonmouth, 
Red ditch, Hastings, Felixstowe and 
Leeds have also benefited from the 
Tyler Service. 

In fact, wherever you are in the 


country, Tyler can help yon from 
their manufacturing centres at 
Tonbridge in the south and Newark 
in the north. 

Tyler Fastframe speeds 
industrial development Write for 
the facts to: E. -W. Tyler & Co. LttL, 
343, Cannon Lane,Tonbridge, Kent 
Telephone: Tonbridge 4024. 


> Tyler 

A Charcon Company 

Fastframe Systems 





NewfromJrO persqf 
Factories & Warehouses 


ALTON Hants I 
CARDIFF Glam 


□ TEESSIDE Yorks 

For full details of new commercial 


complete advertisement . 
Name. 


The Financial Tiines Monday Septeinber 6 1971$!' 


INDUSTRIAL PROPERTY IV 


Relating factory design 
to 




By WILLIAM ALLEN, FRlBA* 


By far the most important the fixed plant, and some kinds 
requirement in factories is that of process. . - The . clearance 
they should be able to accom- needed for stacker-trucks is 
modate any reasonable change quickly disposed of. Every- 
of product or way of making it where they have to go, 10-12 
If manufacturers cannot intro- feet is necessary.. 
duce techniques that reduce As for their stacking height, 
costs or improve quality control this will commonly be exploited 
when their competitors can do up to 15 or 18 feet though of 
so, they will be at a dis- course 1 deeper stacks are 
advantage. possible.- Its significance as a 

Britain has a stock of factories design factor lies in the 
which for the most part is poor desirability of being able to do 
or bad in this respect If it were local reservoir- stacking at any 
merely part of a past that is point in a production layout, or 
really behind us it might be to stack stores or finished goods 
excusable; we would be noi to a reasonable depth anywhere, 
worse off than - some other or even to convert a factory 
countries: but we are building partly or wholly to Warehousing, 
them still. There is a new The force of the point lies hr 
industrial estate 35 miles from, the fact that horizontal spape is 
London which to-day is building expensive and generally needed 
factories that should frighten for productive work, while 
any perceptive accountant, pro- t hing s on which no work is 


being done should occupy as 
little floor space as possible. 

Height is generally cheaper. 

Next the plant. Most of it 
goes no higher than about 12 
realities of competitive produc- feet, to which one would have 
tion in the early 1920s, and by to add about 2 feet for loaders ^ factory if desired. 


duction engineer or investor. 

And we should not have been 
building them these past 30 
years or more. America began 
to relate its factory design to the 



Suspended Tools 
(75 lb. at 5ft spacing) 


comw iof system 
_e pant suspension 
I Ul at 3fL Intervals) 


Distributed suspension 
(1 Ton at 6ft Intervals) 


Clear spans ( proposed ): 36 ft, HI ft and 84ft 
Standard depth foraH spans nadoces range of associated components 


the 1930s had ceased building 
factories of kinds that were not 
only still in vogue here in the 
1960s, but apparently are still 
thought suitable to build. 

This is not to say that there 
are not sound and creditable 
factories being built here, for 


when it has to be moved. Some No one would argue that all 
plant items are oF course higher, of ^ese height factors will 


become operative together in 
any one factory, but the likeli- 
hood that two or three or more 
will be required for economic 
production, singly or together. at 
some time in the life of an 


often up to 18 or 20 feet even 
for- quite commonplace tools, 
and when production calls for 
these, inadequate clearance 
shows its disadvantage sharply. 

Then there are production 
there are; but there is not that processes which simply require occupying firm, is really very 
general understanding of what time; examples are the setting great, and then an inability to 
is a good production building of adhesives and the cooling of accommodate them could be 
and a sound investment which heated items. If these are seriously damaging, 
pervades American manage? allowed to take place at working - <j^ e t j ]at «, 2 feet is a 

ment. finance houses, and level, expensive production „ ood general-purpose minimum 
factory architects. In this sense space will again be wasted for f 0 me | t these needs had become 
we are still building into much things on which no work is esta biished in America by 1945. 

being done. It is better to send 0lir own 
them travelling overhead for another foot, because certain 
whatever tune is needed. items have been scaling up. If 

one goes beyond this, probably 
it is worth going another IO 
feet, where one is in -the realm 
_ _ now to roof-hung of heavy duty cranes, triple- 
items, the first is conveyor lines, decking and high-stacking. This 
They can become essential for generally implies heavier than 
economic production, and the average Industry of course, 
space necessary for them can be Generally speaking, big roof 
a vital insurance policy. They spans are not as important as is 
need a depth of 8-10 feet, allow- often supposed, but load-bearing 
ing for cross-overs and the cus- capacity can be very important 
tomary size of their loads. If in terms of what has beed said 


of our factory investment a 
national handicap on future 
productivity and quality control 
which will be harmful to our 
competitive position In the 
world, and damage the prospects 
of many individual firms on the 
way. 

The critical £ actor is their 
lack of adaptivity, which de- 
pends mainly upon three design 
features — the floor, the height, 
and the roof. 

First floors must always be 
able to carry stacker-trucks, 
whether a firm foresees an 
immediate need for them or not 
They are one of the keys to 
low-cost handling. The trucks 
must be able to iriove freely 
everywhere if they are to give 
full value. They do not like 


Conveyor tines 

Moving now to roof-hung 


they are needed it can be a 
disaster not to be able to get 
them in. 

Cranage is another obviously 
important form of overhead con- 


about suspended loads. A good 
compromise can be reached 
with spans of 45-60 feet 
. Another critical factor in roof 
design is to be able to introduce 


veyor. Types which can be air ducts, and perhaps the heat- 


when loaded. Jung from the roof require leaat weU tat ° iL ^ 

1 depth and the minimum of range of 


far 


are generally limited to 
moderate loads. Their depth is 
likely to be much the same as 
for conveyor lines. Heavy-duty 
cranes usually have to be of the 
type where a bridge travels on 
column-mounted rails, and it 


and/or temperature must be 
controlled in order to reach 
required quality standards 
large and steadily increasing. 
It already includes furniture 
paper and printing, food pro 
cessing, pharmaceuticals, eleo- 


Floorc and related external UC F U1 P u me minimum ot manufactures 

areas should therefore^ bare fP^ciai struetura 1 provision, but h ^^ r ; + . d ^ st -_ ba £ ter t i 5 

constant levels. They are also 
very heavy, especially on their 
front wheels when loaded, and 
the punching shear these exert 
a much more critical struc- 
tural design load than any 

umter-Loatitv floor P w3l’ limit and its characteristic loads may trie and electronic goods, specia- 
^ck^ ^altSgelher prev^n? a ***» of 20 With Used mechanical equipment and 

their use the clearance necessary beneath several other categories of 

them, they need factories of manufacture. This of course is 

more than the minimum height, apart from the desirability of 

A third category of overhead comfortable working conditions, 

Further points equipment is the type of which' would incidentally be 

suspended tool rig which often well served. 

Two otber points about floors accompanies assembly lines, 
are important for adaptability. Again if the lines and rigs are . * . 

As few facilities and services needed at all, they are essential. Air processing 
should be put beneath them as These rigs can be very heavy Jn 
practicable, and plant should some industries. The overall Modular air processing plant 
not generally be bolted down height needed for them is the tn . afces possible to introduce 
on to them. Both restrict change, sum of their own depth, often 10 different classes of control when 

but when this change has to be or 12 feet, plus head-bpight they are called for without pro 

made it damages the floor and clearance above the operatives, viding them initially, hut this 

shortens its service life. Then Finally, in a category oF its postulates either a minimal 

relaying has to be brought for- own, is double-decking. If floor ducted system to start with, or 
ward and is a very disruptive space has to he occupied by sub- at least the ability to introduce 
operation. stations, toilets, supervision ducting. The air processing 

Height is a more complex offices and so on, it is a nuisance plant itself may go in the roof- 

matter to argue, but definitive and often a serious obstacle to space or it can sit outside the 

views have existed for a long efficient arrangement of produc- roof, 
time that a satisfactory mini- tion layouts. They need 
mum is 22 or 23 feet. This was mezzanines or raised islands far 
arrived at from experience enough off the floor to give II 
which mainly represents two or 12 feet of working clearance 

beneath. Another valuable 
use for these is to supple- 
ment production space where a 
need arises, at some point and 
one does not want to disturb the 
general layout Such space may 


groups of factors, those dimen- 
sioned from the floor upward 
and those from the ceiling down- 
ward. 

The floor-based factors are 
again the stacker-trucks, the 


It is necessary to avoid a roof 
system which fnrees ducting 
into the work zone below the 
truss-line. It was this which 
chiefly caused American de- 
signers and managements to 
abandon north-light and high- 
bay, low-bay construction as Far 
back as the 1920s and 1930s. 


heights to which they can stack, attract favourable rating if it T he ro0 / wil1 usually accom mo- 


can be classed as temporary all the other piped and 

Partner in Bickerdike Alien accommodation. The overall wire ** services, and the lighting 
Rich and Partners, architects height needed also means that power supplies, for all of 
and planners. two floors of offices can be built Continued on next 
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Rush & Tompkins Developments Ltd. 

Marlowe House, Station Road, Sidcup, Kent 01-300 3388 . ' 
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FLOOR REQUIREMENTS 


LOADING FACTORS S 



Mezzanine plant loads cotrid be 
restricted tp 250 Ib/u^ft. 


Normal bye-law loading for. 
Off ice mezzanines 


HARD Sows 

tick beside the relevant area, fill - !| 

in the coupon , and send off the I 
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Maximum tracking bad ItooAqft, 

(Floor slab design most dot restrict trucking rautBs) 


Maximum plant load 750 lb^q.fC 
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EDDiSOW 


WATERHOUSE 


ESTABLISHED 1344. 


Chartera 

Surveyor; 
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EDDISON TAYLOR & BOOTH 

4-6 HIGH STREET- HUDDERSFIELD - Tel: 33151 




Auctioneers, Estate Agents, Valuers it Fire Loss Assessors 
Industrial Building Plant and Machinery Specialists 


• r.T^rri 
: 

— -A. 


Ofticea also at eRADFORO Tel: 34101 ft HALIFAX Tcl SGSSI 


SHIPLEY 


- ■ .i.-y 


. . . For Sale or to Let 5 5 " . 

Gose to proposed Aire Valley- Motorway-Substantial MAlNl- 
SINGLE STOREY' FACTORY— 44.500 square feet approximated 
Good Yard and excellent location dose to labour. 

R.V. £2,875 ’ • - Ref- No. B] 4^.. 


4 .vX’ l 

• - i ■ 


DARLINGTON 


Modern Single Storey Heavy' Industrial Premise* -suitable forr- 
ENGINEERING.. CONTAINER DEPOT. STOCKHOLDING — 
Total Internal Floor AreaHrd4, 000. square feet. Craneage ftciltti. . - 
— Room for Expansion. 

’ ’ Ref. No. HI 2" - 


O AKEN S H AW/C L EC K HEATON 


One mile from M62 and Bradford South Radial Motorway |ntt-:. 
change— Industrial Accommodation 64,500. square feet. 
road frontage— ideal distribution. 

R.V. £1550. Ref. No. BJ ♦ - 


BRADFORD 


■ r 

:a*..-x .a 

l a* J*r 

* rrrain?., 

• : 
-■-S-A.'r * 

- ‘--'-v m 


Modem.-mairjly -Single Storey . . ; 

1 . . .... FACTORY UNIT 

Floor Area 85.800 square feet. Frontage to Bradford Ring Roa— •*. : 
Freehold Tenure,. Central Heating throughout. - 

• ‘ ./ ‘ ‘ , ■, ., ■- . Ref: No. BH jfe* ..... 


V * ..i-ff .3 

: xiliU 


BRADFORD/SHIPLEY 


- 21 Acre level INDUSTRIAL SITE 

with 300 foot frontage to main road. Ideal small Trading Estat 
Close to proposed Aire Valley Motorway. i 

. -Ref. No. BF,i 




Further details of these and other properties available 
on application.' 


If!! - (Coni! 





concerned or John Doric ,on Q1-3BS TSTi fpr further dOeote. 
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AN ABBEY GROVE SECURITIES DEVELOPMENT 






ASHFORD. KENT 

NEW WAREHOUSE ' 
ACCOMMObATION 




I.-. 






. 5% 

.x 




TO LET 

Uhltr 3300/20^)00 sq. ft 
- Dataifs-'from. • _ . 


. r 1 




i. 


’■y-l. 


GEERIIMG 





COLYER 


Commercial Departmeot. Bank Streets 
ASHFORD (TeL;2456l). Kent ! 


■•vi '4' • 




*hi%& 
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ie .* 


Nt-- i-: 


S|1-' 






. ' NEW DEVELOPMENT OF- OP TO IOWW sq. ft 
IN ONE UNIT:;OR SMALLER ’.UNITS CONSIDERED.-. T-v-s : U P >*t JC»i3aii 

“ ■ . .. .subject to uS.c • 


TO LET ON A LONG LEASE OR 
. TO M SOUT- 


- r aV-’ 



Whiteheads 


.154 LONDON ROAD, / 
PORTSMOUTH' w 
. . -Tqt S1434 . - ' 
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•.•..^4^ r- ; - 
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Gnairdiair Properties (Holdings) Limited industrial estate at Clydesmuir Road, Cardiff, which has 
recentiy been rehovated and let to the Post Offiee, John Cory (Shipping) Limited, and John Wi lliams 
of Cardiff Limited- The agents were Edward Erdxnan and Co. and Barnett, Baker and Co. 
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imilar problems for 


and Scotland 



IL^VEY .M. SONING, Chairman, Guardian Properties (Industrial Estates) Limited 
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sponsored effect is felt throughout the rest 
of Southern Scotland with only 
limited development taking 
place outside Glasgow and its 
nint environs. 


Wales are legislation proved to be effective now seems to have levelled off development is almost nil. In 
fcfcaliy similar , from the and the infrastructure that was to a steady need for the smaller North Wales there is a fail 
us tfgU poipt , of -/view. .They, provided to go along with these industrial buildings ranging amount of industrial develop- 
lArSrsyi-tgttt tQf the “hard" -inducements. such as new motor, from 40,000 square feet down- ment which mainly appears to 
ev flfte6t^rf^ways.;-has. had the effect of wards. The larger complex re- be overspill from the great 

■* 1 ok longer to break away from changing the pattern of employ- quirements are still, of course, Merseyside developments, 

ee Lk heavy - reliance ort them. ment - dramatically in places largely handled directly with Other than Glasgow a similar 

oterwsy — SubsantnjKfth 8 i® understandable, as these such, as Glasgow and Cardiff, the Government sponsored effect is felt throughout the rest 
iCG square f e « t 2PDr 3lus tries are still a dominant Ten years ago neither of these todies. of Southern Scotland with only 

:iG<e :o iabour. ^Science, particttiarly r qtt thetities had what can be deter- : limited development taking 

Hrf. Hi force, - .. • mined as an active Industrial ■ j place outside Glasgow and its 

* Trt ., --However, the inevitable run- market The only Intriguing point environs. 

■**vJ N rwn of manpower In - these -**®- ^ respect was from Some of the restriction in 

vstmi pr»rv, ^ flustries, due to thp installs Government - sponsored in- The intriguing point about the activity may possibly be 
DEPOT STOrr X& of automated processes and dustnai ' estat es corporations, growth in these areas is that it attributed to the fact that con- 
square re-t Cra-ILvSre efficient working ' has whic& were offering subsidised has centred almost exclusively struction costs in both Wales 
- - '“™ n ‘ [ * bat ed the urgent necessity f 0 p' accommodation. When their on the main commercial cities, and Scotland are generally 
ReF. to. Versification of . employments e® 1 ** 68 became established how- Glasgow, for instance, is still higher than in England. • Of 

HC edt has' been given to this evier - numerous smalls service the only real centre for in- necessity therefore, rent levels 

.ECK HEATON led in the fw/ vM^-hv '.industry estates were created dustrial activity in Scotland and have to be at least in the 

fringe m»jf the mein rents there reflect this. These region of 40p per square foot in 
Su *l--£" Rl ^^lancial inducement fo/indiis- “ties ia Scotland and Wales, have climbed from approx- order, successfully, to de- 

• 64 ---' c *3-** fer. ri; . • • • - • -uiWoro operating, mainly as local off- imately 25p per square foot in capitalise the construction costs. 

- u. riamDirivment -- is hiohPRT shoots of the large manufac- the early ’60s to 55p/60p per With industrial land values in 

„ hiring companies in England. square foot to-day. The main the centre of Glasgow and 


a of manpower In ^thes« - actlyity J® *&*■ respect was from Some of the restriction in 

sales, due to the install*- th® '.Government- sponsored in- The intriguing point about the activity may possibly be 
of automated processes and. du8 ^ al estates corporations, growth in these areas is that it attributed to the fact that con 
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Stsrey 

U\ f !T 


Jtiillv these areas were dlsic- ^ companies in England. square foot to-day. The main the centre of Glasgow and 

The d.epge ha, now been CffS&S <***.* "*** £3 °’ 000 . 

(i latterly as growth .areas and such -that, these service com- . Newl j or t Here units are r*arh tin 

Mur. b U viriei fremttlrect »* joined by local SJE1 2fc2!*ESL j£22 


now. renting at 50p and 55p per 'for sound common-sense reasons 


r ~ ****** for ,fte covtaiction-of complies mamif acturing , and ^Vfoot which tenyeaS Igo quite apartTrem the marked 
'sSusVeBt “ d would only have fetched 20p per Considerations of demand. 


* No j-^cblnery.. to taxation iincen- . the country and designed to be squaxe foot There is little or 

r’e& - • ■■->* ■ •’£ -.used locally. ne activity in Swansea and 

SHIPLEY In the majority of cases.the The activity in these areas further west private industrial 


Greatest problem 


n tr:*: sste 

4. I£ea! small T'aoirti 
rrv»; '. 

Ret Nft • 


prepenies »«^ 


— / Cont\ 


from prertdua. p^e 
Ti^iich convenient access :sbouliL 




ThxkinginBler-pass 


' xV;-'£8|?h n aspect of design. iiufflruoutnuui 

>: r' i-t .-^ffifiiese are nrt sdl ;^e details :■ ■ — . • 

r i ‘ ;';^->Jj;>^pd-id^ usrfnl fdr a(taptivity r ; : 

. * ; ^sK : th’ey are’ ^VglUdelines 1 for _ : •' ' . ' • ' .. :• '- ii-'- 

-low-iisic. high-yield factory 
It 'is a 'design.' basis 

^ iwhich production tedmiqhea \ 

weaves. ^a'be.contoiiously aid easily. r~\ 

r= S 1 dated. - As^in America, such :. Jr -A. ; : ‘ • >2 • . : • P 

areas. ^*tories Vould refioain modeiu.: : ®B“V S1oib ' • ; c 

or ■ - ■ . 7Ar 

"Ha. firm ^ahtsto ;change r^’. i 

I it can do w- :• ..; .... ■■■ v. ' ' • 

/ easily . J as - making any other , . ( |. • 

/ ^ wants to selii, up! 

I ./^wjp hibvei ihere will be a-ready - V 
. -^if / ^ because . the . building ? ■;'. ■■■ ’j 

jST / ■•pM* • . ThrfdMOTlBrpaw J. 

/-./A same- tokens a better price- r— 

be pki<h .Psychologicafiy/, L 

‘ r people working in them. can, 1 

' *Kn,U 

majB' efficient -places. -. s • . . ; . i 

[n national, terms; '.as ;Ameri- ■ V * _ ..** JiQ 

n managers have put' it tejhe ' • . Ir 1 .. 

;• - they create * emiditions. . Ip- -t • . Vi 

«■ fiexibiUty, and^ ^ buoyancy ia 11 11 ^ 1 

MUjiMm \instry, giving it a capacity to . J\J . ■'] 

f tetW y^jnd sensitively "to- conges ;'saa » ■ ■■ ■■ ■ ; 

^^.toands ^nd national, ; 

^Ths shbnitL.-Sfr^cmi' ^^'main*' ;T 7, 'X-- 
^ ream factqrj^ flesign.' _ It is t^nes that -of plant. : No doubt 
e oily safe, directioii'Fff invest-' such ratios shift.’ around some- 
y rzsr *-^ n0r gSuat (or firms, ;fiamjce houses, what . as time passes and in any 
. - .. ^‘t* 1 ^** the country. Qf course fliere case vary, a lot from one indus- 
^ss-HBsaasc 5 ^^^!! h* a co nt i n ui n g' ^aeetillfiir-. a. jjy -to. another, but the^.xeiativi- 
^---^!Z--^npnTtion of lowest-cost shais* ties are unlikely to alterftmda- 
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The greatest problem with the 
promotion of . industrial de- 
velopment in both countries is 
again faistoricaL Labour rela 
tions have never been particu 
larly good with work forces 
which have been noted for their 
militancy. It is a pity that due 
’ to bad management in the early 
part of the century the unions 
should be so anti-management 
now. As one would expect, this 
is guaranteed to produce hosti 
. lity in management which 
became anti-labour and the 
system is prolonged. As a 
result, new industries are hesi 
taot about coining to either 
Scotland or Wales as they feel 
that their fresh start in these 
areas will be .seriously hindered 
by labour problems. We have 
been aware of companies, which 
have specifically stated to the 
Government that they would not 
be prepared to go to certain 
growth areas in order to estab- 
lish new manufacturing units. 

It therefore seems that the 
management and union relation 
ship will have to change con 
siderably in both countries In 
order that mutual trust can take 
the place of ihe present feel 
tng before new industries, par 
ticularly the smaller ones, will 
feel happy about re-locating 
themselves in these areas. All 
this will build up their eco- 
nomic strength and thus attract 
more and more expansion. 


yf^rt-jr^ 


— Ft lesst for .young firms striv- montotiy. Plant and labour qre 
•5 DE*“- U g jurt to get established -to - generally much bigger items 
— — ie, aid the bigger, heavier- 'than buildings. 1 The indication 
/gH * fly versions of what-has been then is that a factory might 
* . ttt scrifcd are necessaryK^tend- typically represent 4 nr 5 per 

I tovards the speciaij-cjpfHatt jc^ht, ^f'fjroduction costs (ex- 
«■* -» b. ,Aid although.ihe^escrip^cjuxiiiig the materials ^ pro- 

- jn ; hs sprung niamly7f»m- cessed),- and this is in line- with . 

fik I * achini- industries becani^-Amerfcah- opinioa Occasional 
phr-f dmensions are the most ^pot diecks . jn the U JC are of . 

^ suits much <±emicart ^ ' ^ 
a ^ui33ori,' and, the buildings x ^iese;.are-_ real-ihoiiey figures 

convertible to antf qfxjcpiirse, before taxation > 
^glM P qfenfiarehou sing, except of the adjustiMdtSi\ phuit : writedown, 
pBPfSlacS very deep-stacking types, region&asststance grants, wage 
foot clearance may fiuctuatio.^-m ^er ^finance 
j'-jfeeded. ' i - manlptilaitiBils^that are-made for 
Hiv big a factor is' cost, in one purpose or another. In the 
, . Sding- adabtivlty There is UJS., rapid factory write-down 

^ fase-line for comparison, but is also usnaL The essential per- 
K !^< 5 ^^OTxiight ray ’that Ihe “Extras” spective survives nevertheless 
7 or 8 feet Of height that the factory is.ahnost always 
"" FS»r3T roof that ,is ; capaWerof ;the smallest category in : a firm's • 
«. j» ? »e . some work instead of just.’..overall * production . costs, and 
Hnc there, . - ^ thatthe differ - 

' : ^c K C si '"" jut a better perspective is ence between a penny-wise job 
g! -' W « lined by . looking. ^at. factory' and a good one is .very small 

J * °* B as a proportiorr ' qf totai -Indeed. The ' important Thing is 

G ^ Auction. costSi jtn andysiS'of -that', it* is often the cost of 

lonal data a. Jfew: SW® *&> . rcnjaining competttive, of avoM- 
fcated .that on average ^huat ihg rebuildhig or removals, and 
resented an -annual- outgoing* of keeping asset values high — a 
felt foar times that of ftc- good palicy altogether, for firms, 
|es_ .and .labmff > about, four; inyestors_and the country. 
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PERTIES 




Group assets exceed £37,000,000 




The Company is interested in acquiring 
Commercial, Industrial and Residential 
v Properties and Development Sites 
throughout the United Kingdom. 
Joint ventures welcomed 



: Particulars should be submitted to the 
company atTI-13 Holborn Viaduct, 
London EC1P 1EL. Telephone 01-248 8070 


There are people behind 
the developing name 



AY 




D. A’Hem 
BRISTOL 


RENewdl 

LONDON 


G.F.Penn 
HEAD OFFICE 


E.L.Lawlor 
HEAD OFFICE 


R.E. Collins 
HEAD OFFICE 


DD.Whiteley 

MIDLANDS 


P.G Balmond 
NORTH 


Each of these men is backed by a highly specialised team controlling 
multi-million pound office, industrial, commercial and service station 
projects including current developments in the- following towns 


ACTON(LONDON) 

AYLESBURY 

ATHERST0NE 

AVELEY 

BEDFORD 

BIRMINGHAM 

BRISTOL 

BOURNEMOUTH 

CHATHAM 

CANTERBURY 

CHINGF0R0 (LONDON) 

COVENTRY 


DAVENTRY 

DAGENHAM 

DUDLEY 

DARTF0RD 

EALING 

ELLESMERE PORT 

FRINT0N 

GILLINGHAM 

HARLOW 

HALESOWEN 

HALE 

HULL 


HARWICH 

HAVERING 

ILKESTON 

IPSWICH 

KEMPST0N 

LEICESTER 

LUTON 

MAIDSTONE 

MANCHESTER 

MANSFIELD 

NOTTINGHAM 

NUNEATON 


NEWPORT 

NEWHAM (LONDON) 

0LT0N (SOLIHULL) 

PORTSMOUTH 

PENGE (LONDON) 

RUSHDEN 

R0CHF0RD 

RAINHAM 

SHEFFIELD 

SWANLEY 

STOCKPORT 

SOUTHEND 


SWANSEA 

SOUTHAMPTON 

TOTTENHAM (LONDON) 

TILBURY 

TWICKENHAM 

UPTON PARK (LONDON) 

WEALDSTONE 

WICKF0RD 

WEST BROMWICH 

WORCESTER 

WARUNGHAM 


Graylaw Group 


HEAD OFFICE & LONDON 
Graylaw House 394-424 High Road Leyton 
London EIO 
01-556 9611 


BRISTOL 

St. Lawrence House Broad Street 
Bristol BS1 2JS 
0272-24843/21486 


NORTH 

Caledonian House Tatton Street Knutsford Cheshire 
Knutsford 52333 


MIDLANDS 

Alan Pond House 366 Soho Road Handsworth Birmingham 
For Occupation Early October '71 
At Present 

1227 Warwick Road Acocks Green Birmingham 27 
021-706 8347 






are seeking, on 
behalf of clients, 
first class develop- 
ment and investment 
propositions 
throughout the 
United Kingdom 


MELLERSH 
& HARDING 


Chartered Surveyors, 
43, St. James's Place, 
London S.W.1. 
01-493-6141 
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Some day you will have 
to face it. 



Poor or cramped premises. Soaring rents and rates. 

Staffing problems. Your business cannot prosper where rt is. 

That's the day to look at Peterborough. A cathedral 
city just over .an hour from King's Cross. An 
industrial centre with a large pool of skilled workers. 

Factory and warehouse sites. Unit factories. 

Attractive city centre and out-of-centre office sites. 

Grow - and grow prosperous - with Greater Peterborough. 


TO LET 

Nottingham 


•CimSmdgBN^, 

Fsfbstroica 

k Hbtwh*5 


Contact Wyndham Thomas, General Manager, 
Peterborough Development Corporation, 

Peterscourt, Peterborough PEI 1 U J. Tel: 0733 6031 1 . 


10,400 sq ft 

Southall 

21.000 sq ft 

Thame 

33.000 sq ft 

Watford 

24.000 sq ft 

Watford 

29.000 sq ft 

(Gordon 

FSjudson 


Come and gel more fads at our Royal Lancaster Hotel promotion. 
October 25 — 29. 2 p.m. — 7.30 pjn. 


Greater Peterborough 


10 WIGMOKE STREET, 
LONDON. W.l. 

TNJ 01-637 2103, 
OR WATT ORD 192} 39711 



Henry Butcher & Co 



Specialising in the Sale and Valuation of 


FACTORIES . WAREHOUSES . INVESTMENTS 
INDUSTRIAL LAND & ESTATES . WHARVES 
DOCKS . PLANT, MACHINERY AND EQUIPMENT 


Throughout the UJC £ Overseas 

59/62 High Holborn, London, WCIV 6E6. Tel: 01 405 8411 
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INDUSTRIAL PROPERTY VI 


Makings of a true estate 


r 

By G. H. HIRST, Managing Director, Eldonwall Limited (a subsidiary of Town and City Properties Limited) 


Look into every town and work being done, and the toilets industrial estate and in whose trading estate growing round its and after Ibrox 

city, hamlet and village and disgusting. eyes? ; nucleus. • %™Sht about the 

find industry. In every “Down Revolutionary Words-from an ^ the ingredients in Traditional trading estates football grounds ana tne surety 


Iina maustry. in every uowu nevoiuuuatury w a y What are tne ingredients in t No harm would 

your Way " broadcast, the inter- innocent young lad is probably ^ a,** make a good vary from a few acres developed « ^e^tors. «o nam w 

viewer a 1 wavs finds a staole the best teaching. Remember *”* ™ n ~. . ,, . , by a local builder, from plots come from Iheestabufflment 

industry invariably started in a the disaster in a Scottish factory estate or ®jf odgE ^ ad sold off Individually by a private jUJUiS IShnriw ' 

back street shop. where the Are escapes were shut ^ conditions, and where ^ ^ local authonty. to band 

This process continues and off? And the shipbuilder in the- should the estate be? Setting huge complexes like Pensnett, in the direction of ****** 

with every new idea a man goes South West who hit on the idea aside economic geography and Slough and Trafford Park, the dards of planning os trading 

into business. He may end up of building his ships indoors? Government employment poll- latter type boasting district estates, 

being taken over by a giant con- Draw all the graphs and prepare cies for others to discuss, let heating, dock and rail facilities. 

cem and be dubbed part of a the statistics, but through it all us travel down wide roads with Plot ratios and car parking, Unpopular- WOra 

conglomerate, a subdivision pervades a continual state of avenues of trees to arrive at a central road patterns and traffic 

within a division, but he still movement with the rise and fall Hypermarket with 150,000 circulation, dispersal areasjmd _ X, carefullv It mav - be lieht 

„„ to operate f™. somewhere, of trade and Vie varying of feet «d an_enortooua open, «o^._ have_at tljna. b«u ***£■?£*& 



arise in connexion - with 1 local At? 3 Ttre i mpfesS inn, above, of a 

Not that direction is a popular will need to be home in mind pictnre of obspIesceRee. > \ : ^ 


We know that that somewhere standards, brought about by tarmac for 15,000 cars. Shall we taken into account; at others expression to. 


could be" a modern version of a affluence ’ (and the" lack of It) build warehouses for general thrown to the wind. Central objects of all concerned, the with furniture and timber 

. . . ■_ 1 j: — 1 n* fan. f'nnAmmnnt Vine norPT 


backstreet shop, a converted changes in government and distribution next to it. or fac- Government has never taken a developers, financial institu- trades, or : ^ay be ^paxticularg 

mill-house or an apology of a legislation (and the excesses of tories with all their heavy trans- long hard look and issued stan- tions. the occupiers, both em- suited to^ the 

hnildinu with few amenities, it), not forgetting the money ports mixed in with the family dards for all planning a uthon- ployers and employed, as well certain locally produced gQoqs •, 

Onlv last week a developer market for property investment car? Perhaps not It may be ties to apply as guidelines and as that of the community in the between the _ surrounding 

Sl^heJS a ^ung lad ™ q«e£o that in. te/ years thai : Hyper- more is_ttie. pl^ shape of local authorities, the counties because the road pat- 


hls "working* conditions that the rial property is the best invest- market will be converted into Building regulations 
premises were unsuited for the ment in the form of a true something else and a traditional tightened up after Ronan Point, 


were State and the public. terns in the region have been 

The traditional problems that so organised as to make -a 

centre of .distribution 'at a 





Delegate it to lyon. 


You. can rely on Lyon. 

Because we offer a complete and professional 
service from choosing the site to the finished factory., 

We have 400 experts permanently on our staff 
spread over our nine offices (in the British Isles) 
including architects, surveyors, engineers, town 
planners and other supporting technical and 
professional departments. 

We will study your problem in depth, the design 
and size of factory that you really need, and your 
future plans. 

The result may be different from your original 
ideas, but you’ll certainly like it and most probably 
it will save you money. - 


We can also let or sell your existing factory for you- 
we might even take it as a trade ini 

Lyon.have over 85 industrial estates being 
developed throughout Britain. Whether you wish to be 
located on one of these or on a site of your own choice, 
Lyon will see to everything: A call to 01-540 8233 or any 
of our area offices will convince you. 



Europe’s leading, industrial development group. 


LYON GROUP LTD., LYON TOWER, COLLfERS WOOD, LONDON SW19. 01-540 8233 - CARDIFR 0222 45951 • BRISTOL; 0272 26661 * BIRMINGHAM: 021-643 3441 
MANCHESTER; 061-832 9915 -TEESS1DE: 064248498 - GLASGOW; 041-221 3961 • DUBLIN: 303277 --CORK 21651 

Also: AUSTRALIA • FRANCE • SPAIN 


Most motorways lead to 


Eldonwall 


take our two London Estates at Coliiidale and Park Royal for example: 


COUNDALE 

Less than. 3 miles from the M.i the Estate is 
superbly situated as a springboard for 
distribution. We are building 2 new units , 
each of 22 378 sq. ft. (2 079 m-) which wilt 
be available in early 1972- 
PARK royal 

Focal position in N.W. London and just a 
gear change from Westway with the M.I, 
M.4 and M-40, all radiating from close to our 


Estate. There is a spanking existing 
19 627 sq.ft{i 823.4m 2 ) factory (No LD.C.) 
available now and we have also begun 
construction of 53 608 sq. ft (4 9S0.2 m 2 ) 
of new warehouses in units of 4 171 sq. ft. 
(387.5 m 2 ) 10 9 053 sq. ft. (841 m 2 )- If you are 
looking for prestige offices there is also a fine 
2 storey 9 030 sq. ft. (840.8 m 2 ) block 
available. All units are available to let at 
competitive rentals. 


Eldonwall Limited 

88 Baker Street, London, W1 Ml DL 

Telephone: 486 4331 

A subsidiary of City ProfunUs Ltd. 


particular spot :one of general 
consent The true position in 
this regard is, however, always 
strongly influenced by the local 
authorities who want to see 
certain types of development 
take place in their locality, or 
even to restrict influx into the 
county due to shortage of zoned 
land for the purpose. - 
They may want to see a 
diversification of activity from 
being dependent upon one' 
industry alone in order -to 
dispel the twin spectres of un- 
employment and reduction in 
rates income. The institutional 

use k so that tbeVwn^rs IreTtrt buildings JWaybe for research of paikmg,:,and. an. bppo'rtunil 
faced with buildings taken back ttainin 8- canteens or workshops.- give his staff a place to - 
Sfo M^iion Xn behig aU Perh *P s a Pint into a close by. ,- Telephone, pr 

SJ5T55 oiftt&hrt Pot spells - lack- bf shopping - facilities andj. 

particular trade falls on hard daphne, ;• ^n-wac^tovralk-^d. 

times. The pull seems to be in Ehrtend -the argument beyond; not come .ami^ rHe. 

all directions at once and the unit of building^ the cohr, -prepared to. pay Jus s 
real needs, and true objectives cept-of the ideal-trading estate, the maintenance, repair 
simply obscured. and what the developer ought to- rating - of publicvcar parka 

With respect to the buildings P^de: When that is decided, tiie landscape, around hi 



duces unwanted sprawls of 'access roads with ;no ; on^ 



and their environment, so often expensive mistakes could well within reason. 

U..M Ji - -1 4 , ... Ka ah 


Keeping abreast 


buildings fail to keep pace with bave been made,; and not , so: 
the advances in technological ea Rily undone. Public weigh- ‘ 

demands and quickly fall into badges, the creche, full security . Boia strokes of the c 
obsolescence. Look around the surveillance, shops,., banks, ^grapher’s pen and the had 
nation's cities and see many Public oanteens and ground for "back of over ^densely popu 


investments LIMI 


mm 




examples of 100 per cent site sports and pastimes adl come- to areas- of industrial develop: 
coverage or more, with con- Will the canteen main- created since the Indui j 

gested access roads parked both a , profitable turnover -in ^Revolution are very muc 
sidea Perhaps we are going competition with the lunchbox - or der> This may mean e i :*3 A* j !" £. 

into a period of shrinkage of ^ vending . mach ine ? 'The.sion of Industrial and i 
plot ratios in industrial develop- creche may attract, female, house 'zoning in the right a 
ment in urban renewal. Strange kbour but emotional or epi- hut it does also afford the oj 
that on the housing front, the demic crises could dislocate the timrty for improving the ap. 
reverse is happening. production line. The men in anceof trading estates' 

turn can dislocate themselves working conditions for 
Open Options playing netball- in the . lunch drivers and production 
The true estate needs a dedi- break I - . : workers, office staff and \ 

cated developer who can keep Provision of these amenities housemen alike, 
the options open according to costs money and returns on - . It is highly desirable 
requirements. All the planning capital may be scarce to fiha industrial estate develc 
and legal hurdles overcome, a with few supporters of exten- keep well abreast of const 
good sound building, well sive service dharges to estate changing Conditions that pr 
equipped, flexible enough to tenants. . • in our highly developed 

meet changes in use and What does the estate tenant triaT society, for nothing is ^ 
demand. adaptable where want? And what will -he pay retarding to growth than 
required to modern sophisti- for? Apart from tbe on-site laci- moded and uneconomic b 
cated techniques in storage and lities discussed above, .in the iag„ nor more compulsive 
distribution methods, and of form of a good, sound, flexible- the dynamic of indm 
universally acceptable diraen- in-use unit, he wants well-lit progress. 


WiNGATE 
INVESTMENTS LIMiti 


■sas^ses: 


sions, would be the first 
priority. Good (and more than 
merely adequate) means of 
access, egress, and parking, both 
for estate-personnel and visitors, 
would he a sine qua non ; and 
the estate would be sufficiently 
landscaped to obscure the ugly 
disfigurations of industry, and 
this for the benefit of tbe estate 
managements, the tenants, 
employees and the public. In 
these respects, experience often 
tends to show that economies 
turn out to be false, but for 
who? And there is a converse 
argument too. On the one hand, 
the badly planned forecourts 
and accesses, with non-existent 
car parks for staff cause friction 
in management and with visit- 
ing personnel alike. Inefficiency 
and loss of working time results, 
particularly when the inade- 
quate facilities are choked with 
pallets, raw materials and 
waste products. A quart in a 
pint pot in fact On the other 
the overdone space about build- 
ings can produce expensive site/ 
building ratio costs abhorred by 
management as an excessive 
overhead. The existence of 
space to expand sometimes pro- 



OurcHents,whoare^ 

substantial industrial developers, 
wish to retain a professional firm who ^Tijn 

are fully experienced in all aspects of |qL 'KOVV {0 
negotiations with central and load planners, ^ K V y ^ 

with particular reference to the legal aspects j . CAR SPAti 
of planning. We should, therefore, DRQ| 


be pleased, to hear in writing from 
interested firms with brief 
details of their experience. 


%AL 
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5°00 SO. K! 
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: 

IG H SEC* ittM 


LESLIE GEAR & PARTNERS 
Chartered Architects - ^ 

.-. Barclays Bank Cfisaodba^ ! 

■ . ■ , " • Radlettj HertB^ ; ; - _ 


JOHN D. WOOD 


Sc CO. 


SALES LETTINGS AHD VALUATIONS 


OF 




THROUGHOUT THE OMifED KDiOOOM 







23 BERlfCELEY SQUARE, LONDON* MX 6.AJL 01-629 9050 
Also at Chelsea, Kensington, South Wales, Edinburgh and Southampton 
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ST. NICHOLAS IRONWORKS 
KINS’S LYNN, N0RI01K 



4.32 acres (1.749 ha) 

with considerable 

development potential 


Existing Heavy Industrial Use and Zoned for Industrial Use 
The Docks provide Roll-on-Roll-off servicers to the Continent bi-weekly 

FOR SALE BY PRIVATE TREATY 


CONNELLS 


Joint So/e Agenu 

Commercial Property Division 
5 Upper Georgs Street. 

LUTON. LU1 2QT 
(Tel. Laron 31261) 

62 Grorvenor Street. 

LONDON WLX 9DA 
(Tel. 01-493 4932) 

and branches 


HAWKINS 


Bank Chambers. 
Kine’i Lynn. 

Norfolk 

(Tel. 6151 1/3) 
and at East Dnreham. 
Downturn Market and 
Thotford. 



*Cri r.f over-d»ii“iT 


s.aee l 

-jv.i a a rp v.-r. 
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INVESTMENTS LIMITED 


Cover the United Kingdom 
.with a wealth of experience on 
industrial development 


Hnance avaijable for new projects; 
immediafedecisionsgiven. 

;■ A ./ iNyKTMENTS LIMITED 

St. A 1 phage Moose, Fora. Streep London EC 2 Y 5 ER 
."V-Telephone^ 01 t 628 4555 . 
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! "' r INDUSTRIAL 


SECTION 


2350 'sq.ft 

4.000 sq ft 
9.800 iq-fc 

1.000 ft '. 


FACTORIES TQ ;LET . / 

' Sttdepbiti."'' .".F/P ;• • . "■ ;£90G pi. excl. 
Leyte nstona-v : <S/S £3,500. exd. 

Hacknav 1 ’- ‘.'T vMnlfdv-'S/S : £3500' n a. excL 


JO sq fc Hackney v~ :, Mairdy S/S , '. £3500 pa. excL 

JO ft V ' Walthamstow "*1 '..-.v S/S. .. - £6500 pa; excl. 

F/F= First-. Ftbpr. , : S/S —SmjJeStorey 
760/762 Lea Bridge Road,. Umdon* ET7 9DR01-556 9211/4 
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An artist’s impression of Arrowcroft’s development on the Aintree 
Industrial Estate at Liverpool where some 50,000 square feet of new 
warehouse and factory space has been bnilt and let to pnblic companies. 


Expansion plans 
in the North 


By MARTIN J. BARBER, Managing Director, 
Arrowcroft Investments Limited 


• When the Queen opens the ideal place for industrialists to industrial and social restructur 
latest extension of the 1462 set up operations in the next ing of the region. 

Lancashir e-Yorkshire Motorway decade. Typical examples of For examDle ^ Durham 
in October it will mean that a towns with superb Motorway pJjSee isTmaW £owth S 
farther major motorway link in connections and operating and vS desSefTfa nZ 
the North West will have been schemes to attract Industry into town ^ 194i The local Devel on- 
completed and comes only a their area are Worsley. Bolton Corporation ^ ‘conce^ 

short timeafter and Preston to name but a few. trated on exploiting the town’s 


Further north in Cumberland potential as a base for techno- 


HEATHROW 10 MINS. 

M3 MOTORWAY ADJACENT 
300 CAR SPACES 
20 FOOT HEADROOM 
CENTRAL HEATING 
156,000 SQ. FT. 

SERVICES automated 
WET & DRY SPRINKLERS 
: L HIGH SECURITY 


Exciting plans 


in size. Newcomers to the estate 
are encouraged to lease at least 
15 per cent, additional space 
to allow for expansion and 
the estates are planned to ac- 


INDUSTRIAL^REMESES 
NR AMEBSHAM, BUCKS— Unite; aq. ft upwards 

available for Ietfing and early oompation. Mainly single 
storey hut some two storey sections which can be adapted to 
tenant's individual requirements- .Heating, sprinklers- Ample 
yard and car parking. Prestige offices also, available, ' 

• ■ . OFFICES . . . .i-',.-; 

NR. BBACONSFIELD— A- period office bugdmgr. 2^500 gq. ft. 
Ideal for Head Office" ior Training Centre. ToLet-._ 


HAMNETT 


ill VUXMVC4UUIU pvisiiuw ao a ituimr 

section ax this m ay. and Westmorland there is logical advance. The objective 

• The North West will thus similar high unemployment with is to make Peterlee the 
have Motorway connections to both counties undergoing a “ science ” centre for the North 
virtually every major city in transition brought about by the and to try to gain the support 
Britain and will make the region run-down of minin g and metal of the nearby University of New- 
one of the finest areas for in- working industries and the castle and Durham and the 
dustry and distribution. These change to a more diverse in- Polytechnics at Sunderland and 
new communication links, dustrial structure. Cumberland, Newcastle, 
coupled with the recent reprieve for example, with an area of 
of Rolls-Royce in Derby, should 1,520 square miles, is the ninth 

bring a major injection of largest county in Britain, yet Washington example 
capital and industry into, the it has a relatively small popu- 

region which, in recent years, lation— 225.000 in the adminis- At Washington, which was 
has suffered more than most trative county and 71,000 in the designated as a new town in 

from the bad economic climate city and County Borough of 1964 - there is a target popula- 

and has an unemployment prob- Carlisle. In the west of the tion of 80-000. When fully de- 

: lem higher- than the national county there are at least 800 sloped, it will have some 765 

average. Already this year there acres of land undeveloped and acres of industrial land and this 
have been many factory closures designated for new industry fi gure does not include currently 
and there are currently more Carlisle itself has impressive ex- Productive mining areas which 
« MMpeofcwmrloyed P ansion with a population aTe U ^ ly ^ dosec J + by 

in the- North West of which target of 10 o,000 by the end of time ^ target populatlon 13 
more than 88 per cent is male ^ cen tury.' In addition to the re ^, he ^ ™ e Proposed indus- 
labour with the worst unem- Ptl ntroversiaI " StatP ” mihc mal sltes J °cated on the 
ployment blackspots at Liver- gSitota a MtoindiiSfi periphery of ^ town in ^ 
pooL Fleetwood, Morecombe and 1imntp based Dr S^ioally on Inain and average 40 ‘ 50 acres 
Wigan-- . . S .XbS ' Dn in size. Newcamersto the estate 

. "Up‘ until, how, the main are encouraged to lease at least 

reasons- for the basic economic 15 per cent, additional space 

weakness of the region stemmed Fxcitin** nl»nc t0 allow for expansion and 

from the large stock of obsolete Km » the estates are planned to ac- 

Tndustrial buildings, the rela- Westmorland is a much commodate this level of growth, 
tively poor representation of smaller county with a popula- The Northern Regions, for so 
growth industries, and the com- tion of 70,000. Manufacturing long the poor relations, are now 
paratiyely low level of new in- and service industry is -mainly ready for new industry. They 
vestment in' both the private located at Kendal and a number probably have more to offer than 
and public sector. of smaller centres such as any other part of the country 

. Although -there is currently Appleby. Shep, Kirkby, Stephen and forward thinking industrial- 
(jyer 30m. square feet of factory Milnthorpe. ' ists.now setting up expansion 

and warehouse space on the But the North West is not prograranies for the late 70s 
market in Lancashire alone the alone in having exciting expan- beyond can surely do no 
greater proportion of this is sion : plans. ' On the- other side better than explore the many 
completely masuited for modern of the country, in the North °PP or tunities that these regions 

production processes and distri- East, the Regional Development have avaH aMe - 

button: techniques. This not Council representing Darling- 
'only perpetuates the outdated ton, Durham, Gateshead. Hartle- 
physical image of many North pool, Newcastle-upon-Tyne, the BJ 
West towns but seriously .affects North Riding of Yorkshire, H 
the efficiency and productivity Northumberland. South Shields, H 
of much of the region’s indus* Sunderland, Tehsside and Tyne- H 
try. It means too, that large mouth are also faced with simi- H 
numbers of the labour force are lar problems and are talcing the H 
denied proper - working condi- necessary steps to overcome H 
tlons and the. level of earnings them. gap 

enjoyed ' by workers in more Here again traditional indust- M 
prosperous parte, of the country, ries.have declined and with un- H 
: employment also running well H 

TTT . j » , above the national average, the B 

. Wind Ot cnange need to diversify and attract H 

industrial newcomers is obvioua B . 

■ Bat the North west has not Currently about 9,000 acres of I ■ AVAILABLE IN 
turned a blind eye to the situa- good industrial land ^ available B „ , 

tion. A " wind of change " has for expansion in the region. The B ™ ton bristoi 

gradually spread throughout the ultra-modern communication B Avonmouth Cardiff 

region and most towns and local pattern now enables manufac- B Basingstoke Che! ms 

authorities are making tremen- turers to transport raw materials B Biggleswade Cheshai 

dous efforts : to attract new and the finished products in and B Birmingham rmwrfn 

industry by offering .first- class out of their factories with rela- B ^ ro ^ ao 

factories and warehouses ' on tive ease. This region is also an B . ^ 5t * tamunfls Darttor 
modern trading estates with, of important market iir its own B 

course, a ready supply of labour right. Consumer spending is in II 

available: In fact the North the order of £900m. a year and S| 

West , is very much, alive; to capital expenditure about B 

industrial-development and now £i50m. annually. Five new H 

because of im unique motorway towns in the North Eak Region — 

location it should prove to be' an play .an important part in the 


have available. 
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10 BE LET 

BATTERSEA, 

floor area55, 600 sq.ft 



This development will be com- 
pleted in October. A new single 
storey warehouse with a large 
yard has been constructed as an 
addition to a modern three storey 
building. 

Site Area 
1 .25 acres 
Total Area 
10,000 sq. ft. 

Generous offices, two lifts, 
sprinklers throughout tailboard 
and drive-in loading facilities. 
Joint Sole Agents. 

59-62 High Holborn 
London WCIV 6EG 

01-405 8411 



station 


TATE 

GALLERY. 



01-9301070 


Estate House, 

1 30 Jermyn St, 

London, 

SWIY4UL 


We are able to offer all classes of 
Industrial, Commercial and 
Office property in most parts 
of the United Kingdom for 
Investment or Occupation. 


We produce a comprehensive register of 
industrial property monthly which is 
available on application. 


Chesterton 


5) W-.iori Chespsid<> 
0 -« l-ot'den LC2Y 7A'A 

■ & bons 01-000 3055". 



AVAILABLE IN 


Alton 

Avonmouth 
Basingstoke 
Biggleswade 
Birmingham 
Bury St Edmunds 


Bristol 

Cardiff 

Chelmsford 

Chesham 

Croydon 

Dartford 


Derby 

Eastbourne 

Exeter 

Glasgow 

Gloucester 


Leeds 

Leicester 

Liverpool 

London 

Luton 


Manchester Nottingham Slough 


Leamington Spa London (Airport) 


Newbury 

Newcastle 

Norwich 

Oxford 

Preston 


Radlett 

Rainham 

Redhili 

Reading 

Sheffield 


Stoke-on-Trent 

Southampton 

Teesside 

Walsall 

Other Locations 


FULLER REISER 


3/4 Holborn Circus London EC1N 2HL 
Telephone 01-353 6851 Telex 25916 
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SDU3TRIAL PROPERTY VIH 


iondon and South-East 


itill a focal point 


E. G. SMITH 


Undoubtedly London -and the 
irons still remain a focal 
nt for industry even though 
jy trades have moved from 
inner areas since World 
r EL It could hardly be 
erwise since London enjoys 
many natural and artificial 
ant ages. Railways and motor- 
rs connect the capital to most 
ts and it has the country's 
ling air freight centre. There 
heavily populated residen- 
localities which provide 
.’led workers for nearly every 
m of production, for whom 
unities and entertainment 
available within reasonable 
lance. 

t is, however, an area where 
cessive post-war Govem- 
nts have tried to restrict 
amount of industry by 
uiring Industrial Develop- 
nt Certificates to be obtained 
■ept for premises of very 
all (virtually workshop) size 
h the object wherever pos- 
le of steering new factories 
the Development Areas, 
tally to localities where 
ciai inducements have heen 
■essary tn attract indus- 
dists. IDCs have been granted 
the South only sparingly and 
requirements have been 
htened up over the years 
lowing the passing of the 
<vn and Country Planning 
t. 1947. The limit was in- 
cased recently but it still 
nds at only 5,000 square feet 
this location and an altera- 
n in the law since the 194“ 
t made it necessary to obtain 
IDC where the use of an 
sting building is changed to 
iustrial for which, of course, 
mning permission is also 
luired. 

Many large works have, in 
•t, been built post-war in 
velopment Areas or in posi- 
ns away from established 
oan centres. In some cases 
doubt the firms concerned 
ve been influenced by the 
ancial inducements provided 
here appropriate) but also by 
.? difficulty which is e.vperi- 
ced in finding a suitable 
tensive site in the South of 
tgland. As so large an amount 
Industry has now been dis- 
huted throughout the country, 
would seem unnecessary to 
ntinue the restrictions on 
•ndon development quite so 


severely and the present Plan- 
ning system has various undesir- 
able results: — 

• The decision as to where an 
industry is to be located is con- 
trolled by Government officials 
and not by those in charge of 
the undertaking and who are 
familiar with its problems. 

• Firms wishing to make exten- 
sions to an existing factory are 
specially affected. They are 
often not in a position to move 
any distance away from the 
sources of their labour, custo- 
mers. suppliers or businesses 
for whom they act as sub- 
contractors. 

• Rebuilding of obsolete fac- 
tories is often hindered, delayed 
or made impossible. 


33Z* — 


buildings of- this type if the which is In good demand, 
yards axe inadequate and the While it may be necessary 
loading and access are re- for social and political reasons 
stricted, factors of considerable to retain the location of industry 
importance as commercial requirements in some form, 
vehicles are so much larger there would appear to be little 
nowadays. justification for the continuance 

_ ’ • of office development controls 

(b) The erection of new ware- which have had effect oh 

houses on land suitably zoned industrial building.- Planning 
under town planning. These authorities have ■ limited the *" 
estates have been developed in amoun t of offices in new ware- 
various parts of the country and house and f act0 ry projects to a 
tenants with household names figure pro hlbits the 

have branch depots in many of normal degree of flexibility in 
them. It seems that most large ^ ^ 0 j fj, e accommodation. 

firms are still desirous of up- A m(M lerH printifl 

SSSV SmSSST Location reasons auction in October by 

(c) Industrial estates which can There is a considerable . 

be designed end laid out reedy amount of space on _the market ‘ 









I** . V . ' •. ’• 'T ' 




A modem printing works at Mitcham, Surrey, of 60,000 square * 

auction in October by Chamberlain and Willows in conjunction with Edward? Bigwood and 


Uneconomic method 


It is uneconomic for builders 
to start the development of an 
industrial estate by putting up 
one small building of the per- 
mitted IDC size, involving a 
substantial expenditure on roads 
and services in addition, with- 
out any assurance that prospec- 
tive tenants will be approved by 
the Department of Trade and 
Industry (the planners do not 
normally approve the initial 
erection of a terrace of small 
factories, each within the pre- 
scribed limit). Many developers 
have erected warehouses in the 
expectation that IDCs will be 
granted in suitable cases but this 
is not really a satisfactory pro- 
cedure as there are often dif- 
ferent requirements for factory 
use and unnecessary expense 
may be incurred on alterations. 

Most of the accommodation 
which is available for letting is 
provided by Property and 
Development Companies and 
comes within tbe following 
categories: — 

ta) Existing factories containing 
a number of buildings, which 
are not in demand for single 
occupation and are most suit- 
able for reconditioning and 
division into units. Often the 
opea yard and parking is 
inadequate for modern require- 
ments and if this is the case de- 
velopers are well advised to be 
ruthless in clearing some of the 
buildings to provide these facili- 
ties, even though it involves 
sacrificing floor space. It is 
more difficult to let converted 


(c) Industrial estates which can There is a consioeraoie d when the There is always keen competi- between .the -values of . modem ■ .Looking- 4» .the future,; ■ there , . 

be designed and laid out ready e of iJHS es ar the%S GovSSSen?s measures to help tion from purchasers for small factories and warehouses assum. is evfery .reasou-tosuppo^that^ ( . 

for the erection of factories if “ some jjjaMttes at _th€ > pr* ^ b t0 bear fruit, and medium sized modern single mg -both have similar quality of London and the: South of Eng- o* • 

and when IDCs can be obtained, sent time but many of the empty . . 8 , .. Annr AcnM-iniiv in the construction and amenity - land will continue to be a. centre ... _ .. 

?r «SsT£2S saK SSff* 

early start by finding several wars where roads and access are South that according to my It is not easy to quote specific localities .around London- and ya'ntaKi* fifi ' ***— 

approved ft is congested and parking space records of the factories and rents, whieh vary COnsUersbly. prOTUses m toe surr 0 un.dU« 

usually possible^ to *make good limited. Judging from past warehouses submitted to auc dependent on the qoahy and 

progress afterwards if the site experience it should not take tion over the past few years, size of the buddings and posi- normal quotation, for accom- JrjgP: rejbilt m- 

is well situated and in a locality long to let most of the vacant about 95 per cent were sold. tion. There is Uttle difference moda^rioq near &e aujort wo^d ex °^ ge bf fkdlities - J I . ~ “3 


MA 






Hertfordshire which range ■■ , 

between 55p/75p. Rents in the lllfid€({llflte exemption -f,’, «'■ 

East End are usually lower but « _ Ari ... ,, - ». n^- . ^ ^ 
some districts' are . proving ^ ^ - abo ^°“ of : 
popular, for container freight 

transport users. Rents are from t0 erpec ^ tbe JJ ; ® 

45p to 50p for older converted re “°“ fo , r t .*'T. 

buildings and 57p to 60p for new exemption^ iindt of S.OOO Aqnare, ; /s 

single floor premises but higher fiS H 




figureshavebeenrealiseiLfor ^allyincreased, also that A 
attractive new buUaines com- tbe rebuilding of . antiquated. 


;.r -: eaCflf 







A modem factory and offices at Portsmouth with a floor area of 31,000 square feet on a site of three 
acres. The freehold was sold by auction recently on behalf of the Metal Box Company, Ltd., for 
£ 200 , 000 . 


attractive new buildings com- reomiQms tJ-VT 

nlete with all amenitie! - factory, premises.should be per- . 

pieie with ail smeruues. mltte ff without the necessity for ^ 

South of the Thames rents obtaining an IDC, providing the : 
range from 60p :(mainly S.E. 0 f the existiiig buildings : -r- r.-r ■ ■ 

London) up to 75p ‘(mainly SW jg got exceeded, it would be 
London). These figures are for helpful, if present protracted - 
, buildings of good quality. Rents planning procedures could be * _ 
have greatly improved along Speeded lip. possibly by delegat- 7 -""- 1 ~ ’ 4 " - r - 
the South Coast between some decisions not involving 
Brighton and Southampton major matters of policy togas'?. .'o.1 
where figures from 60p to 65p sen ior Planning Officers. 
can now be expected. . ■ If there is reasonable co- ~ 

Rents in Kent -have not yet operation from the authorities,^' -' " : : : 
touched the levels anticipated I consider that the future pro&v^--:- ' .• 

in view of Channel Tunnel and pects for industrial and.oom 
Common Market . possibilities mercisfl property in London 
Modernised factory accommoda- the.SbTuth .• Eart are very good 
tion at Ashford can still be and that tHls-area will maintaih® 
rented for as low as 45p per ita .special attracfioh Tor;.'ce'ni- 
square foot which may prove a panfes engaged , in 
very moderate figure as time skilled and technological fo 
goes on. of production. 


■ , 

- -ig.it . . 
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the ashville group developments at 
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Gloucester 




Major Companies who have leased accommodation from 

The Ashville Group during the past twelve months: % 

Other sites now under construction or to be developed: 

- 

■ ‘ T“- “ ’ ■ ’ -m - m . ” 1 

M. Y. Dart Limited 

Meredith & Drew Limited 

Southampton 

Wimbledon 


' . ’ ‘ - • 

Allied Breweries (UK) Limited 

PHiar Engineering Suppliers Limited (a aubsldiarr of the R.T.Z. Croup) 

Bristol 

Barnet 


• '. '••••. 'Vf ^ 

Macarthjrs PhermatmulicalB Limited 

Serck Industrie* Limited 

Finchley 

Swindon 


: " ■ • _ - ■ ■ ■- ' - ; 

The Ocaan Steamship Company 


- 


- A 


% 


The Ashville Group, 2 Rydens Road, Wallon-on-Tbames, Surrey. Telephone: WaUon-cn-Thames 42952. 
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An aerial view of Gomley and Pitt trading estate at Pensett, Brierley Hill, Staffs., an example of a well-established 
• trading: estate. 


Thinking of rri^^ in 

scoTbAise? ; 

Renter buy a factory hi Cumbernauld, 
Britain's world famous rapidly 
grpvying new town 


, Grangemouth 

^ EtUnburghm) 

^LCURfflERNAUtn ** 


buildings ■. " 

^ 30£ of salary costs overthree .years in appropriate 
’"•'cases'. J. - ;,. 

:Sjs cost of removal \ 

sfs loans ^iMdkfinj^ihaclwiKy and Working 
capital • •/ '••• •';• 

sk generous tax allowance for plant and machinery • 
sitas afid factories fbrsale or rent 
sfc rent free periods inappropriate cases : 

Rehousing and labour readily available ■ 




•' : ' : ^ rs/rr-, : .: 
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Our Package Deal Plan provides the ' : 
cost of erecting your newbuHding with . 

. repayments spread over ten years: 

TWENTIETH CENTURY BANKING 

... : . CORPORATION UMITEB;' ..V. ’ ■■■ . 

- Csntnry:Hou*»,’BrigHtdD BN13F5C Tel; Brigfitciji25y2 an.d 28324 
143 Great Charles Street B?nrtinghautB3 3LR.:Tei: 021-236 9104/5 ■ 


CHATHAM Town Centre Sites 

XjftJt-i .14 acre commefcial uSe ;. 
7Bj 0.83 acre ilghtTndustrial 

CAMBRIDGE Warehouse Units 

T0‘ tBT 5,000 sq. Itv upwards 


R0MSEY 

TO L FTV 


Warehouse 

liooo^ .^ft. 


Fuller Horsey 


ST. ALBANS 0 : 

Prestige Factory/Warehouse Unit 

Prestlge Offices 7^00 sq. ft- : '-' 5 : 

' . . C*n be split. • 

NORTH WATFORD 

7 Single Swrey Factory . : 

• • with Prestige Office Block and .Car Park 7 • '. 

‘ 22JXJQ sq. ft. .. ■. 

STIMPSON LOCK & ViNCE, : 

: ' Pairtrott Hfluse, High Street, Watford, ■ . 

. .-. ' Tmk 22212 '• • . . - - 


A critical year 
for Midlands 


By W. G. H. HAIGH 


For the industrial property and telecommunications. The authorities. In the last year or 
market 1971 is a critical .year combination of both factors is so,, there have also appeared 
and one in which a combination tending to produce in new speculatively built warehouse 
of external factors could well, development a strong bias uDits of considerable size be- 
i in the historical context create towards warehouse/tTansport/ tween 50,000 and 100.000 square 
a significant milestone. distributive operations which feet. 

In looking to the future there *** ba ^i ca H ? ° ot _ labour-inten- There is in the broad spec- 
are two principal factors which sh ? instead of ^ traditional trum still some lack of confi- 
wlll influence the whole shape industrial pattern. There is now dence among industry generally, 
and pattern of Midlands in- the distinct possibility that this Despite renewed hope for 
dustry. There has been an "S*®? restriction of ' natural the RB-211, the Rolls-Royce 
awareness' of these factors for iudnstnal growth will soon failure is still having repercus- 
a number of years but the maxi- c ?“ se . *? underemployment sions in Midland industry and a 
mum effect of their impact will “t^tion in the Midlands. high proportion of company 
now be felt. reports in the Midland engineer- 

««& jL? e j;L 0 v f 2? T ,, F " rward ‘ 00k ifioS 

5 Sl Wc a oS: >5£jar ^ . , ^WSfSS ^77 p “ r a “°\ 

plete with Birmingham and the at industrial property in the r g e a u Uy j r at H? e 

West Midlands *s its focal iidiandTTo it murt beadded Tm*'****^™™ t°, P 
point. The line of these prin- other general considerations chow/ne^ taSK.? L 
cipal motorways has long been specifically, the present round of 



* SUCUUL4IIJ', UIU ilicoeui 1UUI1U U1 __ |_ _l„ J. 

known and. in the pattern of high wage increases *and the SK? ^Stern' f is Sriv -pS' 
- industrial development, antici- rising price of development land ”!?fS 

natedJbut^he feeder motorways which — must inevitably be 

which' will provide cross-linkage reflected in rents and prices in r?nrt?^ffn^HQh!^?i!, y 
are now moving from project the near future. The great wave JjPfH* SjFSjSi” tn ^ a 
stage to defined lines with fore- of urban renewal which has in t»!L' 

casts of completion in the late the post-war years swept away p ^ L Sa 

•70s. Thus the facility of first- many hundreds of old industrial JS!LSSL m 

class communication Which is a units is beginning to recede. ^5” 

prime requisite of industrial de- There is nevertheless a con- J® n ?® d f ^7 yearS 

velopment is. already present to tinuing demand for industrial _5 n Jf ni f _ ^ 
a substantial degree and future properties of high quality pre- - Tft , 0 5p r «n.,?r P Lrri aithnnoh 
expansion along the new dominantly as the subject of sale „ n^n r P i^n vpw ? nf 

arteries already taking shape and leaseback arrangements naTJf, SL? 

for the next . whereUe ^uitententx of the ^T^rlTtJ^ne 

The. second factor is the ln5 ^ l J lons ? rIu ?„. fu ? d f the same period, however, land 
necessity of obtaining an In- operations set a high standard, values in the Black Country and 
dnstrial Development Certificate . 10 fj e fie } d °£. older Proper- gouth Staffordshire have in- 
for the building of a new in- Ue& , t f 1 7 re tiwa 9? a sdy creased markedly from £2 to 
dustrial unit in excess of 5,000 ™a** et for the smaller units at £4 or £g per square yard> This 

square Teet. ; • ^ d rl . p f^ ce , wb i5^ 1S, . 1D increase can be related mainly 

• - -V «® neraI - OWT low T here has t0 the improvement in communi- 

InhibitHYb effect been a continuing demand fot rati ons and to the relative 

trnilDIIHIg eitect Urge old industrial properties dearth and higher ^ of 

Thwe can be no doubt that whidi can be renorated and trial lai)d in ^ morc central 
the IDC requirement has had ah oivxled into trading estates and positions.' 
inhibiting effect upon expansion it is reasonable to suppose that 

of Midland industry. Seen in a period of steeply rising f j;. 

against the broad background of costs for new development LXieruai iraulDg 
a generally prosperous Midland where an extensive old. property Nevertheless, external trading 
industry 10 or 15 years ago, the is in good physical condition, conditions aope&r to be irnprov- 
social concept of the IDC this process will remain viable ing; the resilience of Midland 
appeared .'admirable in . its pur- However, old T>roperties of industry has always been a note- 
pose of siphoning a part of this multi-storey construction or in worthy .factor and the ability 
prosperity off to less fortunate poor condition have only really and ingenuity of the Midland 
areas. . been saleable as* sites. The trend industrialist in overcoming set- 

It has been - increasingly towards modern trading estates backs and difficulties of all kinds 
apparent, .however, that the is still, growing iii popularity, is well known. Despite there- 
effect ;ih -.practice has been to Such estates usually start with fore the adverse situation in 
take away both substantial see- smaller units of 5,000-10.000 some respects, it can be antici- 
tions-. of . the established square feet which can be expan- pa ted that there should be a 
industries, notably the car ded at a later stage followed by reasonable market in industrial 
manufacturers with their units to individual requirement property in the next year or so 
satellite suppliers and more as the estate grows. Such with, however, the premise that 
particularly the new growth estates are being developed buyers will become more selec- 
industries such, as . electronics both privately and by local tive. 





WAREHOUSES 

w' ref ™iioiii 

IU Ltl KOmWEST 
Iritrodripag agents retained 

SEAS SMITH 


Dbsbm House V Rewfry'Roarf 
Hazel &oveMfre 061-483 9711 


Factory sites 
1300 yards 
from MS at 

West Bromwich 

Millard's newest industrial estate is taking shape at 
Bromford Road, West Bromwich with prime sites still 
available. This 15-acre development has frontage 
to an important feeder road to the M5-M6 motor- 
way link. 

Access points are only three-quarters and one mile 
away and the sit8 is less than six miles from Birming- 
ham city centre. 

The area around the development is intensely resi- 
dential with an adequate supply of labour. 

Millard's design-and -construct team is available to 
transform clients' requirements into modern, well- 
equipped factories. Last year this team built and 
let 164,000 sq. ft of industrial and commercial 
buildings — much of it on Millards five industrial 
estates in the West Midlands. 

Write or call our Technical Director, Rav Bartlam, 




expansion try 
Telford 


We're the West Midlands' most dynamic 
growth area. 

And we've the most modern, industrial 
accommodation available — now. 

From 3,500 sq. ft to 35,000 sq. ft. Ample 


parking. Landscaped surrounds. Plenty distance. 


of room to grow. 

At rents of 33p to 40p per sq. ft. with 
generous assistance — financial and 
practical. 

New homes available within walking 


Telford 


— the city in the country 


Write or call The Commercial Director, Telford Development 
Corporation, Priorslee Hall, Telford, Salop TF2 9NT 
Telephone 0952-6-3131 



26,000 sq. ft. of ^ 
warehousing & 
offices ready now 
to let or for sale 




■ reading 

^•Wokinghe 




Wokingham 


SANDHURST 


Basingstoke 


!«• 




Sandhurst only 20 minutes from the M4 and M3 (both 
molorways now under construction), provide? a splen- 
did commgni cations centre with London, the South 
and the Soulh West. This David Charles Development 
comprises 26.000 sq. ft of warehousing complete , . 

With offices, in its own grounds (not on a trading. Enquiries 
estate] with ample car parking. London 30 miles. M: r hnlats 
Reeding 16 miles. Oxford 43 miles, Southampton 47 ' ,l, ~ . ' 

mites. For immediate occupation. 147 Friar 




Guildford 1 


Enquiries to 'Sole Letting Agents: 


147 Friar Street Reading, RG1 1HD. Tel: 56511 


db 


DAVID CHARLES 


HALF MARKET VALUE 

SINGLE-STOREY FACTORY, LONDON, S.W.19 


20,000 SQ. FT. 

TO LET OR FOR SALE FREEHOLD 
£90,000 

ARNOLD HARRIS A PARTNERS 
» THE BROADWAY. SWl*. TEU 01-S42 4278/9 



PEPPER ANGLISS 
& YARWOOD 

Chartered Surveyors 

Edward House 73 Brook Street 

London W1Y2JB 

Telephone 01 • 499 6066 
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Johns Curtis 
on how and why 

Thames Board Mills 
have prospered in Cumberland 


INDUSTRIAL PROPERTY 



r - - - r~ir.-rT~* •*?•<«,•,»• ?■ •' tv : TST* ■" ' »V T'~ 


v'V ! 


1 interview JohnS. > . ' • 'iBSBi 
X Curtis, Chairman ' .- 

of Thames Board 
Mills Limited, a 

Unilever Company, f «|B|y 
and President- -. . ’ jfljfflj 

Designate of The • - XvHHI 

British Paper and " • 

Board Makers’ riMR 

Association, ^ 

expressed his views BflHBjSfcjfik 
on the advantages of 
the County of 

Cumberland as a territory for 
industrial expansion. He said :- 

“In looking at the needs of the 
packaging board user in this Country, 
following the decision to progressively 
dismantle the U.K. tariff protection 
with the 1958 EFT A Agreement, we were 
conscious of the demand for a high 
quality U.K. produced board to match 
imported products mainly from EFT A 
countries. This, combined with a need 
for increasing quality and rapid 
delivery, influenced our decision to 
invest £6* million in a new board mill, 
relying largely on home grown timber 
supplies for our raw material. 

Intensive searches over the whole 
Country brought us to Cumberland, 
where availability of good wood, water 
and labour finally influenced our 
decision to locate Britain's first fully- 
integrated pulp and board mill at 
Workington . .* 

The combination of our awn , 

technology and Cumberland's raw 
materials and willing work force has 
introduced a new dimension into the 
U.K. packaging market, and has 
enabled us - in four years - to gain a 
substantial share of the market for high 


'^3*4 


•• % quality packaging 

• * * board. 

\ »’;• / •' The placing of the 

f • Mill at Workington 
* gave us access to 
if: ■■ w •: good trunk routes 

servicing customers 
15Pl7 • •• in all parts of the 

. Country .helpful 
Local Authorities 
^ jMBMfak and good raw 
A WsBBesSfek material sources. 

L^raHSKI Furthermore, we are 
wHHi making an import 
saving contribution to our balance of 
payments of nearly £3 £00,000 each 
year 

Cumberland is a development area 
and the region includes the following 
special development areas which 
qualify for maximum Department of 
Trade and industry development 
grants: Alston, Aspatria, Cieator 
Moor, Cockermouth, Lillyhall, 

Maryport, Millom, Whitehaven, . 
Workington. There are additional 
training grants and assistance for 
key workers coming into the area. 

Among the other famous 
Companies flourishing in the new, 
resurgent Cumberland are English 
Calico, Hawker Siddeley, Metal Box, 
Elbeo, British Gypsum, High Duty 
Alloys, Pirelli, Rowntrees, Nestles, 

Carrs, K Shoes, Albright and Wilson 
and Sekers. May we suggest that you . 
sendforfull particulars of this 
progressive County and what it has to 
offer you. 

Write or telephone to 
D. C. Embley, M.B.I.M., 

Industrial Development Adviser, 
The County of Cumberland, 

The Castle, Carlisle.Tel:(0228) 21362 






OURGOOI 

OFFICES 


CROYDON, SURREY 

From 5.130 sq.ft, up to 41.010 sq.ft, approximately tc 
let In this new prestige development close to both East 
Croydon and West Croydon Stations. Fait connection! 
to Victoria. Amenities include 3 high-speed lifts, oil- 


fired c.h.. private parking. Immediate possession. Lease! 
Or arransemena from &T.SOO. p.a.ex. 


MARGATE, KENT. 

8.000 sq.ft, approximately to be let in Capital House, 
i modern office development in the attractive and 
healthy environment of Tbanet. Ail amenities. Economic 
rental of £1.25ip per sq.ft. Lease by arrangement. 


INDUSTRIAL 

CHOBHAM. SURREY 


Single storey new warehouse approximately 50.000 sq.ft.' 
Lease 3$ years or longer. Completion mid-‘72. 


EDMONTON, N. LONDON 


Warehouse. New building to be erected. 38.000 sq.ft, 
on a 2-acre site. Lease by arrangement. 


KEW, SURREY 

54.500 sq.ft, new slnqle storey warehouse with car 
parking, c.h. Long lease. 


The New 

Cumberland 




BRECKER GR0SSMITH 

63 WICHORE STREET, 

LONDON WIH 0BQ. 

01-486 3531 


FOR FACTORIES & WAREHOUSES 

Chamberlain & Willows 

23 Moorgate London EC2R 6AX Tel. 01-638 80 


Tel. 01-638 8001 


For Disposal by private Treaty 


LONDON AIRPORT near 

Factory & Offices 

36,000 sq. ft. on 1.60 acres 

Freehold £175,000 


BASINGSTOKE Hants 

Excellent Modern Factory 

80,000 sq. ft. 

To Let No I.D.C. required 


To Let 


St. ALBANS near 
Excellent Single Storey Factory 

230,000 sq. ft. 

' Low Rent No I.D.C. required 


S. of MANCHESTER 

Magnificent Single Storey Warehouse 

100,000 sq. ft. 


To be Let. 


For sale by Auction 


NORTHAMPTON 


MITCHAM 


o by order of the Secretary 
' of State for Defence 


DERBY 


Freehold factories and 
warehouses 




Modern Single Storey Warehouse 
with offices 


Site 56.5 acres 


Imposing Modern Factory 
with Offices. 


70,000 sq. ft * approx. 

Underground Car Park. 

Freehold & long leasehold 


Four Principal Single Floor 
Buildings of mainly standard 


construction 


58,000 sq. ft. 

Spacious yard and Car Park. 

Freehold for sale 
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A factory and warehouse in Hatfield, Hertfordshire, which is beis 
refurbished for letting in sections. „ ; 


trols 


[pan 






need revision 
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By A. G. BYFTELD, Managing Director, Lyon Group Ltd. 
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Government intervention in criterion for granting or with- . ment capacity o£ Grea_. ... 
the location of industry has its holding an Industrial Develops Lohdofrand the South East r. .. 
popular expression in the Indus- ment Certificate; that Is the the DTI notes again only re./^ 
trial Development Certificate, (now) Department of Trade and to ■ favoured schemes whr 
the granting or withholding of Industry, have to. be. satisfied increased productivity , can.; ' - 
whi<£ excites a variety of com- that the development can ^be achieved ^ the - reduction 
menL An unsuccessful applicant C2raeA ° ut conafitently.withtee the labour force, 
for a certificate probably has a d^^utxon of ^ldu^y. - xhe point. is that some in<. „ 

very great deal to say— usually is very unsatisfactory., The codM produce a natia ;. .. 

privately, but public comment gain hy moving from a f 

on any certificate decision can d ^ ^ r :wsisted*reffto »h assisted ar 
on occasions be both vociferous ***, ifiTw but not ^ industries can. r- 

and pointed. Some complain “J ^SSE U 8eew ^ ^ relati Vl. . 

that not enough are granted, 1 °??,!? J m S mild d®* 1 ® 6 ’ of sophistical - 

others that Iqo many are of:cqn^l is laddng. Of 

granted, and some would wish total floor space grurted-^' 


■.*:& i 


’y . 
Wii 

*-"*s it 


KranicU, <AUU bVWIIC WVJUIU wmu _____ i ________ mvva tj- — — — 

to see the back of them. What “! 


- rs*i 

"tn- 


precisely, therefore, is happen- Sin* ^ over), in the years . 1 W^- “ 

mg in this relatively crude prac- ° ”,™„ incltodrc. toe Development ;=r.:: 

Itice of location by certificate? “ d K^nSTslidTLto one g te ^ te 

From the beeinnine. control n r lo nm-- ~ ' 


From the beginning, control of these categories he is out; W ^ 

over the location of industry and even if hedoesffi in hestill \ 


auucveu u ue uues ni m uc »uu nnr*.oocij—~ 


u an Industrial Development economic and socisd gain / for __ n* the tntan 

Certificate were granted there example, more labour-intensive !^ « S-^wi-cerit' 



lut “ example, more iaoour-uxiem.ive onri' -¥7 T>er cent, 

was no guarantee that the local than capital-intensive and 'thar ^ 7 ;,^ 
planning authority would grant new jobs will be created it is the ^ 

permission to its planning appli- thU inflexibility (althou^i the Sdrids^But these figures 
cation. Secondly, there were DTI consider themselves .to,- act 

conflicts over priorities. De- quite flexibly) which is causing ‘ nww indu 

velopment areas had almost the the present outcry. The. DTI S nd faKt .^-- ( 

only priority, but eventually recently published some notes f r0 m hwn? 

new towns, then expanding on IDC control, but they rarely 

towns, were added in as second take a prospective applicant any large only^pSl-intCT 
and third priorities. The only further along the road than is rhane 

exceptions were those indus- just explained. • > *££*£•£**“* 

tries, of whatever location. - Qearlv the time has c 

which could conclusively justify West Midlands - for . complete overhaul of 

LsSl emam “ ^ Take the West Midlands. jowMient Eq^ 

Thirdly, the conflicts of priori- Their recent economic appraisal * th - _ hnu]d 0 , 

ties took on « new tom when (pnbtished on Jnne 8 . 1971) “ ro ^ te “ n “ ,1 fa ^ d of n °i 
regional development began its made the point that the West _ uth p rities f or it might 
current vogue, and the old Midlands' share of science-based 2^ ^ a consiste ^t 1 

Board of Trade, the Depart- growth industries like chemi- of TonSoL Zin 
ment of Economic Affairs and cals, scientific instruments, radio handled by a cei 

the Ministry of Housing and and electronic appliances is no government th an con trol i 
Local Government appeared to greater than 0.5 per cent, and Jised at the whim of each 1 
face in different directions. that Government policy must auth0 rity that might have c 
Fourthly, there was the poll- include the encouragement of erDedienries in mind 
tical differences between de- new industry. as an . insurance' ™ - • 

velopment districts and develdp- against technological oh soles- rwL P nnh>nk 

ment areas. The former were cence. Yet the Industrial vyuitu luuuuu 

those labour exchange areas Development Certificate sys- Alternative forms of coi 
whose rate of unemployment tem, by the application of its might be postulated for ex 
exceeded 4 per cent, and the inflexible criterion, directs ex- nation: abolition of cei 
latter were whole geographical pansion away from the Midlands control, and allow the ordi 
areas so designated, irrespec- to Scotland and Wales. This workings of the market ti 
tive of individual local unem- might be good for Scotland and tested- against the develop! 
ployment rates. Wales, but two sick people are plans of‘ the. local plan 

Fifthly, there is the total lack no t cured by undermining the authorities; the 'abolition d 
of attention to the remodelling well-being of a healtiry person. Present locational criterion 
of existing obsolescent factories. The DTI notes show concern for its replacement by a carfej 
where buildings and capital can the rural fringes of the conur- worked out system of prion 
not rot away if they are not for- bation and for new and expand- standard and objectives, vj 
tunate enough to be located in mg towns, but they are silent would, recognise the needj 
a development area. on bringing newer industries each industrial district tbrq 

^ . !r j , . Into the region. on t the country; the devi 

Certificate needed ^ +n tht> ment of the concept of grj 

The same criticism, to the centres which would 1 
This iatter point is worthy control also applies to Greater accoimt of prosperous, si 

; London, especially East London. . ^ declining' areas and cd 
Although some rmnodelling of a leader in the Estates Gazette trzte. -^SSrial growth! 
an obsolescent factory can take fFebruary 2 , 1971 ) said that the sheeted 3 ocatlons ; locad 
place with or without planning East End has', been, so doomed loiSuV t"““ ^ted^ 
permission and without an and planned that its .once- industrial location Au^ 
Industiia 1 Development Certxfi- flourishing ..industry . - lias wluch' would .comprise ! 
cate, the rebuilding of it would dwindled to'aa alarming- degree., allegedly . -omnipotent ■ 
require a certificate prior to The East End is-now almost' a: servants, but economists, | 

dormitory - Industries .ners and-Auriness . admin] 

tS were forced to: move out by tors,.with a levenihg ofp3 


‘ - vat. et 

r -hm 


be able to get a certificate, but bomb damage- aid post-war re- comment- and finally, bypu 

nSreSSahir dev ^opment anil, the. docks are ;£ very .high monetary pn^ 
tamly totally unpredictable, nioslne and. movfna- ^ further *n itidns^Hai -n^rmisKionl 


^ u ^ closing and. mcjvfng' further an 'industrial ; permission J 

rS the river. ' The labour fevbnrad area Lid by glvi 

demns ofte/ Slv mnlS: ! or ^ S m ^ ^**^**' with, the same pe_ruu{ 


from obsolescent or <S£S52 ^ 


oremises Mdsn nreiudirc tipir area *‘ Yet again, the policy is Is very tittle iperit hi contU 
product in a com?etiti« mSSt t0 contrait employ- witt the present: system.^ 


— even more so where the com- 
petitors are foreign, because 
they are not subject to the same 
foolishness. Even if the factory 
is inside a development area 
where IDG’s are freely given. . 
the applicant would have to 
prove some economic and social 
gain before a certificate for 
rebuilding would be granted. In 
my opinion, tbe inflexibility of 
control by IDC’s has probably 
caused untold harm to British 
industry, and sensible relaxation 
in the restricted areas would 
enable industry to be much 
more competitive, without the 
need of a penny of taxpayers’ 
money being paid by way of 
grants and the like. 

On top of all this there is the 
seeming inflexibility of the solo 




Completed reforbislung work on the 
Hanger ” _at <>oydoii ^Airpwt V > 
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^7^AMV^;A T --yj^"tf;tn4,f Enropairk” in Belgium, 
is \ ^TUgbt: A tyjiicat turlt on. the Slough Park* Malton, near Toronto. 





ols Expansion overseas has rewards and pitfalls 
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By NIGEL MOBBS, Managing Director, Slough Estates Ltd. 


; Oyer the . last 'decide THC 
industrial estate 'deyelopers- 
have been increasingly looking 
abroad for opportunities to be 
complementary to their home 
activities, . '• ,. V - 
As a start it wiU be useful 
to define the term “industrial 
estates ** ; as employed in this 
•.article, be they referred to as 
such,, or. industrial parks,-.indus- 
trial districts; trading estates: or 
industrial; zones. The best defi- 
nition is from "Dr. William 
Kinnard's. ■ hook, ' “ Industrial 
Real Estate,” published by the 
Society of Industrial Realtors, 
Washington. PC, and it is .as 
follows: •“ A-spedal dr exclusive . 
type; of industrial subdivision 
.developed- according to a- com-; 
prehenslve plan to provide 
/serviced, sites for a community 
of compatible industries. The 
indqstxial . park, under continu- 
ing management, provides for 
adequate control of the tract 
and braidings' through restric- 
tive covenants; ind/or\ adequate ■ ; 
zoiung with .a view to; maintain- i 
ing aesthetic; value throughout 1 
the- development* *. It is ; nnpor- i 
tant to make .this definition be- •] 
cause, particularly abroad, many i 


industrial zones are termed in- 
. dnstrial estates, but they do not 
conform with the basic criteria 
set out in this definition. 

There are, of course, common 
factors to be taken into account 
..in . determining .the location of 
an. industrial estate, in what- 
ever country it may be estab- 
lished. Among these are com- 
munications — road, air, rail 
and in some areas on the 
Continent; water— the availa- 
bility of labour, taking into 
account quality as well as quan- 
tity together with facilities 
for . training, .the . general 
environment, especially bearing 
in. mind the requirements of 
. senicir management, the avail- 
ability and cost of services 
(which, particularly on the Con- 
tinent. ean fluctuate widely from 
area to area) and finally the 
site conditions - together with 
local building costs. - 
.Slough ..Estates '.Limited, 
although by no means alone in 
the field, has wide experience 
.among U.K. property developers 
in developing industrial estates 
overseas, and -operates in Aus- 
tralia, Canada and Belgium. 
-Each country has its own par- 
ticular characteristics as regards ' 


fiscal and .legal practices, build- 
ing and planning rules and 
market conditions although, as 
already stated, there remain 
many common factors. The 
formula employed by Slough is 
the renting of industrial pre- 
mises. The expression leasing 
— commonly employed in this 
and most English-speaking coun- 
tries— often on. the Continent 
carries with it the implied 
option for the occupier to pur- 
chase the freehold of the pro- 
perty after a given time, e.g. 
“ Credit bail " system in France. 

Renting trend 

Slougb acquired its first tract 
of industrial land abroad at 
Melbourne in 1949, but the lack 
of utilities in the area prevented 
development commencing until 
1966. Historically Australian 
manufacturers have preferred 
to own their freehold rather 
than rent, but there is growing 
evidence that there is a marked 
trend towards renting. Rents to 
the west of the city (an area 
yet to be fully exploited until 
the completion of the Westgate 
bridge) are in the region of 38p- 
43p per square foot per annum. 


with leases written for up to 
10 years. The developer must 
be alert to the impact of rates 
and taxes levied on undeveloped 
industrial land, which can prove 
a significant additional overhead 
during the development stages. 
The boom area of Melbourne is 
to the east of the city, where 
Slnugh have recently purchased 
a 39-acre estate at Waverley. 
The interest in this sector of 
Melbourne is further evidenced 
by the recent acquisition of a 
prime site by the Ronald Lyon 
group. 

Well-sited industrial land 
here is becoming increasingly 
scarce, and prices have escalated 
to between £17.000 and £24,000 
per acre — an increase of some 
25 per cent, over the last year 
or so. Rents for good quality 
premises are in the range of 
52p-57p per square foot per 
annum. These land values are 
not surprising, and will almost 
certainly increase over the next 
few years because, with the 
natural spread of population to 
the east of the city, it is pre- 
dicted that the ultimate natural 
centre of Melbourne will be 
some .13 miles to the east of 
the GPO building — in fact just 


where Brixton Estates, Lyon 
and Slnugh are located. 

Slough’s move into Europe in 
1963 was a major step; not only 
was it the first U.K. Industrial 
Property Company to establish 
a major industrial estate in 
Belgium, but it was providing 
a facility — factories and ware- 
houses for rent — which was 
generally new to Belgian con- 
cerns. Indeed, the reaction from 
national firms is still somewhat 
sceptical, but Slough anticipated 
from the start that its marketing 
policy, should be directed to 
overseas companies establishing 
in Belgium. Some 80 per cent 
of overseas industrial develop- 
ment in that country over recent 
years has originated from the 
U.S., and it is from that source 
that the greater part of Slough’s 
250.000 square feet of buildings 
are occupied. Experience has 
proved that a considerable 
measure of co-operation is ex- 
tended to the developer — both 
by the Government and local 
authorities, and even in the 
relatively prosperous North 
(Flemish) area of the country 
— the Slough Estate is situated 
at St. Nicolas, near Antwerp — 
important fiscal incentives are 
made available to industrialists 


in the early years of establish- 
ment 

Leases are usually written for 
nine years (with the option to 
the tenant to break at the third 
and sixth years) and the present 
levels of rent at Slough St. 
Nicolas Estate are in excess of 
65p per square foot per annum 
— adjustable quarterly in ratio 
to the index of retail prices. 
Land values vary widely — from 
the equivalent of some £5,000 
per acre in the provinces to 
£40,000-£50,000 per acre for a 
prime Brussels location. 

Three estates 

The company’s most success- 
ful overseas venture to date has, 
however, been in Canada, where 
three estates are operated at 
Toronto. Starting in the East 
with Ajax in the 1950s, Tecent 
purchases at Malton to the West 
of the city by the International 
Airport, and Markham on the 
extension of the Don Valley 
Expressway to the North, have 
brought the company’s total 
land holding up to 280 acres. 
Although it is exposed to 
aggressive competition, the 
market is strong as evidenced 
by ever increasing land values 


around Toronto which vary 
from £12,500 to £35,000 per acre. 
Rental rates vary significantly 
depending upon whether the 
rent is expressed in gross or in 
net terms. In Canada it is 
particularly common for rents 
to include maintenance, muni- 
cipal taxes, and other services. 
Generally rental rates vary from 
35p per square foot to 72p per 
square foot depending upon 
location and specification. 

Lease terms are usually for 
shorter periods than are pre- 
valent in tbe UJK. or Europe 
but such short-terms offset the 
lack of rent reviews. 

Industrial development in 
Toronto is very sophisticated 
and some of the most advanced 
design and management is to be 
found in industrial parks 
located in the suburbs. Cur- 
rently, there is some uncer- 
tainty surrounding real estate 
development following the 
recently announced tax reforms, 
which will certainly have the 
effect of reducing the involve- 
ment of the individual investor, 
but institutional investors may 
well find encouragement in the 
incentives to invest in Canada. 

Apart from Toronto and 


Southern Ontario, the ms 
centres of industrial interest a 
Vancouver, Calgary and Mo? 
real. 

Basic differences 

Many pitfalls await the inch 
trial estate developer breaki 
into new territories abroi 
Unfamiliar building techniqu 
and planning procedures and i 
quirements; in some cas 
fundamental differences in bu 
ness etiquette coupled wi 
language problems: the pro 
sion of capital — the proble 
being accentuated by Bank 
England regulations on the « 
port of sterling to bo 
Scheduled and non-Scheduh 
territories. Nevertheless, ti 
experienced developer has t’ 
skills to make an impact 
many overseas territories, ai 
an increasing number are fin: 
ing that provided the new 
sary “home work” is carri< 
out. expansion abroad can be 
rewarding way of broadenli 
the base of their activities. 

However, in the final analys 
success is very dependent up« 
the economic strength of indi* 
dual countries. 




factories and 
warehouses 


BIRMINGHAM 
LONG ACRE 

S 3 ACRES 
new warehouses 




COVENTRY 

3 ACRES new 
warehouses 




NEWPORT 

PAGNELL 

S ACRES 
factories and 
warehouse* 




LUTON 

30 ACRES 
warehousing 
/ factories 


and factories 




WILLESDEN 

300,000 sq. 
warehouses ll 
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The latest 


space news 


on industrial 


estates 


Richard Ellis & Son are retained by clients to let space and 
units on many of Britain's industrial estates. 


The following are selected from a range of properties pos- 
sessing scope for expansion and excellent communications 
with London, the Midlands and S. Wales. 


Severn Bridge 25 acres ideally sited for large scale 

distribution and manufacturing operations. 


Dunstable 


45/180,000 sq.ft, of prestige manufacturing 
space immediately available. No f.D.C.'s 
required. Attractive rental. 


Gloucester 


29/1 30,000 sq.ft, of modernised factory 
space and 74,000 sq.ft, of warehousing 
to be constructed. 


Sittingbourne 25 acres for purpose built industrial, 

warehousing units, or freehold serviced 
sites available. 


Dagenham 


9.1 acres warehouse sites for sale or 
might let. Also 3.42 acre industrial 
site with buildings for sale. 


For farther infor.-'w :; on 


RICHARD ELLISaSM 

Chsc ■ 'x 5 u r ve y zrs 

6 10 Bruton Street London W1 X 8DU Tel : 01 -499 71 51 

A ; so in me City of London. Scotland Europe- Australia and South Africa 
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SUTTON FIELDS INDUSTRIAL ESTATE 
KINGSTON UPON HULL 




& iSi# 


A new industrial estate of 243 acres. Intermediate 
development area. Sites to be let on building lease or for sale. 
AN main services. First phase 32 acres already under offer. 
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HEYWOOD INDUSTRIAL ESTATE 
THE HUB OF THE NORTH 


. 


Approximately 166 acres on the M.62 north of Manchester. 
Some existing units still available at low rents. Units to 
individual requirements up to 1 million sq. ft 
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IRVINE NEW TOWN 
AYRSHIRE 
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Attracts maximum incentives. Factory and warehouse 
units are available now from nursery units upwards 
and can be erected to requirements. 
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BOTANY INDUSTRIAL ESTATE 
TONBRIDGE, KENT 

A new industrial estate of 12 acres within J mile of town 
centre. One unit available 23,000 sq. ft Other units 
to be constructed to tenants' requirements from 5,000 sq. ft. 
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INDUSTRIAL PROPERTY 


The refurbishing of 


old buildings 




By MICHAEL PIDGEON, Managing Director, Three Stars Properties Limited . ' 


Refurbishing or revamping, 
as it is sometimes called, is 
Basically as clear as crystal to 
the people who are carrying out 
the work, but to the layman it 
appears somewhat confusing,- so 
perhaps It is wise to try to 
clarify the situation. 

The refurbishing of industrial 
buildings really came into its 
own when the Industrial 
Development Certificate was 
introduced, in 1962. At that 
time people were unhappy 
about being sent to the develop- 
ment areas and one of the ways 
around the legislation was to 
take up occupation in what 
could only be described as 
secondhand factories. Tbe orig- 
inal refurbished units generally 
speaking were very poor and in 
most cases were nothing more 
than a paint-up and the factory 
floor swept out, therefore leav- 
ing tbe factory in no better 
condition than originally. The 
institutions obviously resisted 
violently the acquisition of any 
of these newly created “invest- 
ments,” and quite rightly so, 
even though in some cases the 
covenant situation, position and 
growth potential were excellent. 


painted and the walls and floor 
infilled with new materials. 
Certain ■ local authorities objec- 
ted to what they considered a 
rebuilding operation, so the 
developer in turn became a 
little more subtle and in certain 
cases did not remove door and 
window frames, but suspended 
them from the eaves iof the 
portal frame with wire, while 
the walls were demolished and 
rebuilt 


More complex 


Increasing demand 


Still the developers perse- 
vered, anxious to satisfy the 
increasing industrial demand, 
and at the same time creating a 
factory which would be accept- 
able to the institutions should 
they decide to trade it on at 
the end of the day. More 
sophistication became evident 
to the extent where a factory 
with industrial use would be 
stripped of the roof, brick walls 
and the floor ripped up. leaving 
the remaining steel frame to be 


The situation became far 
more complex In North London 
there was quite a - large, 
straggling factory which had 
obviously been at one time a 
farm building. In among tbe 
buildings there was an old- 
fashioned hay barn. 18 feet to 
eaves, which had industrial use 
due to its position on land 
which was zoned for industrial 
use. This building was carefully 
refurbished and is to-day occu- 
pied as a Class lit factory. 

Another example on the west 
side of London, where a certain 
local authority co-operated with 
a developer, looking in the 
opposite direction while he con- 
structed a brand-new building 
inside what could only be 
described as a large wooden hut. 
The steel frame, walls and floor 
were constructed and on com- 
pletion the wooden outer walls 
“fell” to the ground. During the 
course of construction the outer 
walls were propped up with, 
scaffolding so that they would 
not collapse. When the new 
building emerged, a small ancil- 
lary office block was added to 
the front It would appear all 
interested parties were, and still 


are, quite happy,- -but' this.' is 
obiiously taking things, to ex- 
tremes add is an isolated case: ' 

In a lot of cases buildings 
which are to be refurbished are 
poorly laid out and even with a 
great deal, of demolition ibe end 
result Is far from perfect- - One 
of the. main criticisms is the. 
eaves height, which -is probably 
in most cases between nine feet 
and 12 feet This, fortunately, 
is not acceptable on to-day’s 
market, where 18 feet.to 20 feet 
is the order of the day, since 
the major institutions would 
like to make this standard.. 
Whether an industrial building 
should be 18 feet to 20 feet to 
eaves is open to dispute, but 
this is another matter. 

Renovations, required are in 
most cases rather extensive and 
it is necessary always to. be on 
guard to know when to stop. 
There is a very fine dividing 
line between renovated build- 
ings and refurbished buildings 
brought up to a- modern-day 
standard. 


legislation which -.encouragew^J ! ' ^ : 
refurbishment and that isi 'Wii^' / ‘ ; 

rising • freehold • prices, - '•Jws-U'-' ■ 
developer in certainiiiriancis-v a 
has little or no option- bpt.-tp >' ■ __ 
use raw materials he buys^wlt&^, 
the site, although tbe ;end f resii&5- v ' 
as far as plannidg is doncerioe^^ ' * . 

is probably very poor. • 

More 

It is becoming inere aKm^ ^^>--^4y : ; .. 

difficult .when . dealing with! > - ' 

various local authorities. 'alf otr* . T ^,/: r _ K>?3T*‘ii 
whom place slightly diflEefentV-;'^ 
interpretations on the present-, 
day legislation. Some .will allow 
replacement, some will not | 

Some are in favour of refurbish- ■%r"% b* 
ment, and some are not andA | X I 
those in this category resist JL 


some cases quite violently by a 
working to the -exact letter of 7 


Institutions happier 

The -institutions however are 
a little happier these days than 
they were. The eaves height 
still troubles them and the 
remaining life left in the build- 
ings after they have been 
refurbished is always a constant 
worry to them. If it is assumed 
that buildings had a further 40 
to 50 years of life, and that 
there was a good covenant in 
attendance, with a good posi- 
tion and growth, then a fair 
return could be obtained on 
trading the created investment 

Of course, there is another 
aspect apart from Government 


working to the -exact letter of v 
the law when considering a 
Building By-law Regulation 

approval. Generally speaking, jj HB 1 

the local authorities are in j\ V S | / j | 

favour as it satisfies demand-^ ) JLA- 
•they, keep their local firms, and" 
buildings are not left empty 
to deteriorate. k . 

It , would have been hoped/?. LT*- ' 
that by now the Department of ' 

Trade and Industry would have . . 
had a change of heart and- - : ‘ v ; 
allowed developers to recoil- -- 
struct the same square footage-- ■ 
on a site as there was before; 
the developer started with, his re- 
planning. This surely must be.' ." 
right as it would allow ' an v ; 
developer to re-arrange the site .-u * 
in respect of current day trends,-. . 
that is. eaves height, provision^;- 
for long, lorries, circulation, etc--- : ; . 

Surely the legacy to our children^ - : - 

of poorly designed industrial. - - • 
trading estates throughout the!./ . . 
country is something to be -. • 

avoided. 
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A good example in East London of the modem type of warehouse. 
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It has long been recognised 
that the large institutions which 
invest in income-producing pro- 
perty tend to control the market 
in that commodity. More re- 
cently, the view has been widely 
aired that these property- 
orientated institutions are in- 
fluencing new factory and ware- 
house development in a number 
nf other less obvious ways. 

It is of considerable interest 
to a would-be developer to 
examine the truth of this view. 
If the institutions do exercise 
some control, this factor must 
be taken into account when 
examining a development pro- 
ject. Even though finance for 
a new factory or warehouse is 
initially found from other 
sources, the institutional reac- 
tion to a project should be con- 
sidered ab initio in case long- 
term or permanent finance 
should be required in the 
future. 


Main areas 

There appear to be tour areas 
of institutional influence in new 
industrial development which 
merit serious consideration: the 
location of the new building, 
the financial standing of the 
would-be occupier, the type of 
building required and the total 
cost of the project. 

Perhaps the least recognised 
of these fields nf influence is in 
the choice of location. The 
demand from the Institutions 
for good industrial or warehouse 
property in tho South-East and 
particularly in the London area 
is apparently insatiable pro- 
vided that the price is right. 
The number of institutions pre- 
pared to invest north of a line 


drawn through Birmingham, or 
west of Bristol and Gloucester 
could almost be counted on the 
fingers of one hand. Cynically, 
we t*nd to think that the nearer 
the building is to the pension 
fund manager's office the easier 
it is to sell. This accusation Is, 
of course, unfair. Tbe institu- 
tions are looking Cor both 
growth and income, and some- 
times the former will take pre- 
cedence over tbe latter. Recent 
history has shown that indus- 
trial rental levels have surged 
upwards much more rapidly in 
the South-East than elsewhere 
in the country. Curiously, the 
availability of virtually un- 
limited funds for development 
in the South-East has had no 
steadying influence on rents 
because of the counter-influence , 
of land shortage. 

If you are looking for institu- 1 
tional finance the adage that the J 
rich get richer and the poor I 
Set poorer has a particular i 
application. The larger and i 
more successful the company 1 
requiring the finance the easier I 
it will be to obtain and the i 
lower the rate of interest. An * 
unquoted company will often 1 
have great difficulty in raising i 
institutional finance tor a new i 
building even though the pro- 1 
posed development is financially i 
sound and the company willing * 
to pay a proper return. A large * 
company wishing to do the same { 
but perhaps on a larger scale 
will normally encounter, no I 
obstacles. Thus it appears to I 
be the role of the institution to 1 

encourage the establishment and 1 

at best to ignore the up and p 
coming.. That is not to say that o 
finance is not available in small v 
parcels to a young company, but 1 


r it is more likely to be forth- 
coming from. say. ICFC than 
from the traditional sources' o£ 
property finance. Such alterna- 
tive sources will tend not only 
to require a good rate of 
interest on the money invested 
but also some measure of con- 
trol or stake in the equity of 
the company. 

Pension funds - 

Fortunately, there are stiH a 
number of pension funds will- 
ing to Invest mnalL suritsTof 
money in property and- there ‘ 
are always a few - new recruits 
so, while the .big ' institutions, 
may give the lead and establish 
the general trend, they: are .by 
no means in a monopoly . 
position. 

However, it very soon : be- 
comes evident after knocking, 
on the doors of a. few pension 
fund and -investment fund 
managers that they are not 
looking in the main for a 
property investment ’ unless it. 
involves them in a very substan- 
tial sum of money. _In general 
it is easier to raise- than 
£100,000 and to raise -less .than 
£100.000 from the larger institu- 
tions is becoming virtually 
impossible. Thus, it is fair to. - 
say that a company requiring', 
to build a small building oriy 
number of small buildings -wOT.' 
have difficulty in obt aining - 
institutional finance, regardless" 
of the standing of the company. 1 , "] 

Funds such as the Hanover ; 
Property Unit Trust; and the : 
Hambro Abbey Property. Unit.; 
Trust which have available to i 
invest perhaps as much as £20m. i 
per annum, would run into very i 
obvious difficulties If the cash -1 
were invested in lots ..of £50 j 0«L.1 
There is persuasion, therefore', ,: 


to build bigger bnildihgs and tblJlj UfrflTljf 
concentrate development on wxe;”*l, RnlHj 
site, and a disincentive to estab-, 
lish numerous small factories,/^ , 
particularly in remoter areas.T] f 4oe. ^ 
Property-owning institutional 
are- self-conscious. -Pride- - ofy***^ . 
ownership enters their calcula-^ v >s^' — 

tions. They like landscaping^^ 

and lawns. They are parti cu-' 
larly keen on cavity brickwork, 
well-built buildings with good 
architectural features. - Many 
of these ambitions do not coin- 
cide with -those of the indus- 
trialist,, who. win want to build 
a building' as -cheaply - ai pos- 
sible, -requiring- only that .it 
should - carry . out : its ..function, 
efficiently. - a firm requiring a - 




large opeh yard for steel storage^ 

.' and , a lofty; custom-built struc-i 
ture .with; travelling cranes. wilL4i. 
encounter great difficulty inURl/ , 
satisfying ' an institution as to t, v, i\ ' 
the quality . of .. building to I 

erected. Conversely a -^ghtjo^. ! 

industrialist ih/the electronics;/ 

u S*'Vb» 

field -who vrants - * gqod-looktngLi \ ■ ~ . 
bitU(5ng to atfiict labohr ancLj j 35 
to give' his conjpany . i a - U>I AJ 34 

image. jfilLL find no tdifficpUy ixii j 

financing : ;his : 7bdilimgi '-fi r* 

the. J^vy^endf^toduisriy^ i^l “ 

being ■: starved -'aie lighf-aidlL i Tfl 

being over-fed fraiTL * %J hE 

tuti on ai^ platter. *** 

; ’-f- To 

: tinas: appetite is- best-' 
by; i new 1 '■ -A4 multi-, n 
piu^pose. bufl ding: in ^ihe London .PO'!.gj 0 , *S s j 
area occupied; say. by TCI and 
involving an investment of £lin. . . 
Each. variation. In ^ this^ -menu will 
result la progressive, unwilling; : ^ W I 
ness to invest From these prin- vMNfl 
dples . flow :' the ;; undoubted ^ V 7 

jRflQencw of the large. v 

.{ions bhhew industria^deyelqpr^ N 

: --r 7 .Soo 


ng- cranes will4i 
difficulty Ib/W 1 
titdtioii. a : ;Wj ”l\ j 
uilding to 1 
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need for research 


acemt-nr’ ‘ r Qn * vaO - 

e a.-e m l a -2* ^ Bradford Trading Estate, developed by Amalgamated Investment and Property Company Limited. 

r ant! : ' ... :.vy-:\ z :-;:/;." - 

I’-I^Urgent need for research 

7 al -, ■ ::-■■ •• P' •■-. . -V- •. 

. auTh " n ^' '.'...■ 'v; i; -I .. • ■ 

IP%iic) marketing 

.^u-d nave c — W 

b > n-'-v th? ... ■.'...■■■••. :;V .' '•■• 

ANTHONY P. GRANT, Grant and Partners 

^ ; ;■:•“':■■■■ • .• •.'• • • ■ 

t The s 3 ni* , q l' Q p 111 an ■ economy ’• lacking in sectors of the property market over the country. Virtually no For the developer now faced Limited to launch the South 
site a ? :h“re J* 7 rowth there are bound to be being unable to. absorb the research was done regarding with the prospect of the Bradford Trading Estate was a 
tevtfr.per J an datively few companies seek- energy and resources of prop- likely demand and new projects autumn season for promoting resounding success although 
lire. TtoC' K J-'* v ' mm fccl *r#«« l «« erty and hail ding companies, were being commenced in such his industrial schemes, modern held in a warehouse without 
as :t -T-XJ' Accommodation, especially out- The; Labour Government’s office numbers that competing areas of marketing fall into four special decorative finishes, 
toper *o re arra ^* lde thfi' prosperous. South East 1 development restrictions; the regional sources of supply main categories: advertising. An unusual and easily remem- 
,'pec; «V c-'rr-«T tt, - 1 ** ioiL - Many devalopers. and "bousing “mortgage famine”; planned for the period of any mailing, promotion on site and bered image for an indivdual 

-• 1 ■ 31 Mr whftO>' tpftirw -ni*n. uni) nn.incKtiitin>i*l K.ntr aoiincf oivon riainlnninsnf iwniM nnt ha 11 i mnaa huiMinn " ■ , . . 
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‘undents whose letting -pro- and ah institutional bias against given development could not be 
grammes are behind schedule secondary and neighbourhood readily identified. There arose a 


image building.” estate is, of course, of tremen- 

As we have seen, in order to dous value. Who really cares 


;r.*-r — r --. ~ w okwuwmj aui* ixuv/ii icoujjj iucuuucu. oj uoc a na uavc aceii, in uruci lo a oils value, vvno really cares 

“W examining trarii- shops were all having a serious national surplus pf new factory direct one's budget effectively whether or not Eldonwall's 
; 1 : at ^ lri ' iu datonal . marketing r techniques, effect on the volume of business accommodation with many un- there must first be a detailed Crick development was chosen 

: f .d'Tl- nkhjad intense competition for available. By contrast, the first developed plots of land attract- investigation into the types of by a computer. The important 

X Urou ?b) 5 mants is leading to. more generation of post-war indust- ing large interest payments. industries and sizes of firms thing is that for a company 

X li sophisticated methods - of pro- -rial;, ertate developers— -Percy . likely to be attracted by the needing access to. the Ml, M6 

lotion. • - Biltion; Bonald Lyon, Westmin-... cf«f5cfS«! • ,ocatjon and facilities of the and M45 motorways this estate 

Combined with ■ a generally ster Construction and Eldonwall a>»cuhtcu Mdiuina estate being offered. The cate- now immediately springs to 
£gnant economy, we have /a — were making steady if not To-day, as a result, developers gories of firms thus chosen are mind through successful promo- 
mss over-supply of Industrial spectacular progress. They .were using new sites or planning then reached through special- tion. 

id warehouse, accommodation .now joined by relative novices promotion of existing schemes ised trade journals, associations To conclude, in a weak market 
i many parts i of the country, who had had their training- in are having to realise the need and local Chambers of Com- developers are having to regard 

brief look at how -this came commercial and residential for a detailed, statistical exami- merce. Selected property Press marketing as being an item of 

iout will help to point to an property. In the majority of- nation of their market.; They media are also used for adver- major significance in project 
tgent need- for . careful market cases these new developers should discover which categories tising so that London and appraisals. This calls for an 

search which is, in my view, seized .upon the “motorway of firms are likely to be inter- regional agents are constantly expenditure of up to -10 per 

tsential for successful promo- Image ” as representing the only ested in taking space; the size, reminded of the estate. The cent, of the first year's rental 

an of industrial property as criterion of importance in site height and specification of importance here is that the site's income, using market research 

eU as selection .of pew sites, .selection. Using the ample funds building required; and the most geographical and economic at original conception and keep- 

The virtual stampede jhto r dispensed by the Institutions at influential business, factors, advantages in relation to the ing their schemes under con- 

dustrial development that rates as low as 7i per. cent they publicity should -. then be Potential market should be fully Stant and flexible review. 

I a Sft»w Jgan around the- middle' of rosljed ; to acquire land for directed; towards ; potentially kn ° wn when it is first acquired 

^^M|W |66 was 'doe J 3argSy : to otherVfat^tery/warehouae estates all. iespmrive compailiek Iri. a form ,<nd ; * ot learned from actual ~ 

feUflMBI - '■ ’ ;r vY' •' _ 1 _ : emDhasIses the most rele- lettings after years of expensive 

iglffl- 1 "— ■ A ======^ 1 . • vant advantages to then? It is and , . nriadirected 
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The complete property service 
for factories and warehouses 
throughout the United Kingdom 


MILNER HOUSE v 
MANCHESTER SQUARE $ 




LONDON W1M6AA. 
TEL 01-935 4499 
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VS 


WALWORTH 

70^00 iq/t ■, V 

Two-storey- ware tetoe’' ‘With 
small yard*': •" To . ‘ ‘ " 

£35^(00 FREEHOLD. 


- SIDCUP, 


124»0 sq.ft. • . ^ : 

Modem srRgte storey-faccory. 
Sprinklers. Central heating. 
Yard. ' ’/• 

To be fet. . 


EASTB00RNE 

34)00/504)00 sq. ft. 

New Industry Estate. 

Prelim inary enquiries invited. 
To be let, •' ■ 


DEPTFORD 

Modern., .office .' building; 
14.500 iq. Ft. Graund^fipor. 
workshops, etc.. 134100 Sq. Ft; 
Planning consent - for new ■ 
warehouse 44J00 Sq. Ft. Site 
area. : 2i acres. Freehold for 
Sale. Adjoining land of one 
acre with • buildings of; 16.000 
Sq. Ft. also available. 

READING 

104»0/1?04»0 aqA. ' 

. New . -and- . existing single 
storey factories. . 

To be let. . 

REDH1U 

43,000 *qit 

New single storey ware-..-; 
house. 2Mx. height to eaves. -'V 
Occupation Februa ry. 1^72. 

To bp let ’ ■ 




FRANK DUMNI, WESTH & FffEVES 

, -46 -Cannon -Street, i.C4. - 01-248 1851 ; 
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■32-000 sq. ft • . .. 
Afriple car parking 
■Ger^ralheating.' 

TO BE LET 


: ;^ : ^S 0 I 1 T HWABK BASILDON 

New single stoi^y^r. ‘ Post-war angle storey 
f > :> --."V- : warehouse arid ‘ factory . 

r- 20,920 sq. ft. 000 sq. ft - . 

’ r _i'" s/--- 8 ; - s‘. 20:ft to eaves ; -;v ^Airiple' car parking * j, 
r ,.' r ^ Car parking : . . -’.v*- jQertCial heating ; . 

■: BE LET T®li tET : 

i: ‘ ^ bartered Surveyors, M. St James's Place/Londori S.W.1 . 

t; ' ' .-li - - '■ Tef: 01 -629 91 00 :: 

,‘> t - ^ 

V. : ’ '*M SUNDERLAND 

v •* - Cbnpict -lingfe. stony factory premiss* - 

21,800 sq.ft. 

;'■* .7. : 7- 7- .* • • : rfp* and Buy efficos ■ '. ■ .. - . 

! X ' 'Freehold- £37*500 

- :* ‘ Mowy Sow. a >ntef Pbw*? 

...1 r. • * . . - ; 7 Higmiq House.' - ; -30. M.rt«;Stre« - . . AdienrtoM; 5t««, . 

New Bride* -Sotw*. Newcaidc-UpCo-Tyne. . 5«inrferfand. 
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vant advantages' to .them. It is 3X1(1 . . Iar sely nris-directed 
no good shouting about proxi- pubIicity - 
mity to a motorway when . _ ... 

tenants are going to be con- Mailing patterns 
corned with the .quahty of local ne t[ead ^ mai]ing ^ 
1 Z b ?ur vr- the spending power towards brevity and including 
of the Teglonal, population., as little accompanying “litera* 
^ K>mp an son with the ture ” as possible. The form 
methods used in marketing will vary from estate to estate 
otter products — even shop and but the importance of letters 
office property— the promotional actually reaching the managing 
techniques of industrial de- director, estates manager or 
velopers have evolved very company secretary cannot be 
slowly and are still to-day rela- overemphasised. A personalised 
lively __ unsophisticated. As form must be adopted and the 
always^ there are one or two promotional budget should 
exceptions. For example, allow for repetitive “ follow-up ” 
English and Continental Pro- letters. These gradually imprint 
perty Company have begun to the name of the estate and its 
apply • to their . industrial developer on the minds of key 
schemes, such as Widnes, a businessmen and keep them in 
suitably adapted version of constant touch with progress on 
the regular market research site. The best news is always 
exercise: they employ very sue- that of a new letting — prefer- 
cessfully 1 in their housing ably to a nationally-known con- 
developments. However, most cern — but this is often overdone 
companies still seem to rely on as if the developer is amazed 
.7 Agents? comparables.” at his own good luck and' the 

. - ’ - tenant's judgment in choosing 

-Promotion forms his Ha % decided to inspect a 

Industrial estate . promotion particular industrial estate, how 
has traditionally -taken the. form often does a prospective tenant 
of large advertisements in the arrive on site only to find it 
national Press; “To Let” untidily covered .with piles of 
boards on site; and drcularis- building material and with little 
ing of-agents and main indus- sign of the estate road, land- 
trial companies with duplicated scaping and attractive entrance 
particulars. The- last five years highlighted in promotional lit- 
have seen property pages grow era ture. Most appraisals and 
in almost every national daily and specifications allow for tree 
newspaper, as well as the birth planting, fencing and- prestige 
of specialist - property journals, (sometimes illuminated) estate 
This has led to a general step- signs, street lighting and foot- 
ping-up. of advertising expend!- paths, but in the majority of 
ture but inevitably the overall cases these relatively cheap 
effect has -become somewhat . items are left until the estate is 
diluted. The industrialist can- virtually completed and let 
not be expected to study -page Surely the correct method would 
after page of display advertis- be for these essential primm- 
ing, and the. developer cannot tional aids to be of priority at 
possibly know where he is most the commencement of the devel- 
likely to score with a particular opment Agreed, they inevitably 
scheme. The concentration of suffer damage from construction 
numerous property advertise- traffic to the extent that they 
ments on successive pages on a may require replacement before 
certain day of the week is prob- the last unit is finished, but their 
ably most useful -to agents keep- cost compared to heavy interest 
ing tract -of the market^ and charges on vacant property is 
replenishing their registers, almost insignificant The devel- 
With so many advertisements oper’s apparent reluctance to 
appearing, some developers felt ’ demonstrate the high standard 
it necessary to resort to ** gim- of finish of his own scheme 
micks" in an effort to be often results in the loss of 
noticed. In industrial advertis- tenants who cannot easily read 
ing, for example, cartoons were plans or- are simply unimagina- 
quite often used and were -once tive. 

acelaimed as original and am us- The free editorial space avail- 
ing. ' In certain Instances the able in several newspapers and 
advertisement was even printed journals is used surprise agly 
upside-down! However, this seldom to announce anything 
style is probably now obsolete, but completed projects. It is in 

In direct mailing, too, gim- “image building” that much of 
mickry has -played its part value is bping borrowed by the 
Managing directors of industrial new industrial developers from 
companies have been subjected the office, town centre and even 
to ^ cardboard models of fac- residential markets, 
tones or complicated jigsaw Their well designed advertise- 
pozzies to solve in order to locate ments, topping out ceremonies 
a -new- industrial -development and show -houses as well as 
Various -kinds of “bargain in- extensively publicised cocktail 
centives" like free fork-lift parties* are easily adapted to 
trucks have been tried but- in the promotion of factories and 
many cases they have been too warehouses. A recent cocktail ■ 
far removed from the real needs party given by- Amalgamated 
of prospective -tenants.. . : /Investment and - Property Co. 
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LONDON Edaware Road ■ '' ’ • ; 

Prestige Offices, Showroom & Warehouse, 21,000 sq.ft. For Safe 6 / plight let. 

RAINHAM Essex . « ^ 

11 acres Industrial land. For Sale. . ' 

BIRMINGHAM 

Industrial unit, 100.000 sq.ft. For Sale . 

MAIDENHEAD 

Two adjoining Industrial units, 39,000 sq.ft. & 8,500 sq.ft. 

For Sale or might lot. ■ , 

LEEDS Ring Road 

Prestige Offices & Warehouse. 13.150 sq.ft. For Sale. 

SOUTH AM near Leamington Spa 

Warehouse unit. 16,600 sq.ft. Lease lor Sale or might sub fet 

LONDON Holloway ' 

Offices & Warehouse. -5,700 sq.ft. Lease for Saie or might sub lei. 

MIDDLESBROUGH 

New Warehouse & Industrial Units — 3,500 sq.ft. up to 75.000 sq.ft. To lei. 



WG1S 



Weatherall 
Green &Smith 

. 22 Chancery lane London WC2A1LT 

01-405 6944 

AND IN PARIS - 











MgirVgJrar»3B^ l Ul.i , r arr.igi 
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Modern 

Factories & Warehouses 


Dartford 
Feltham 
Harpenden 
Hoddesdon 
Harrow 
Potters Bar 
Hersham 
Available to 


Tetbury 
Ipswich 
Sheffield 
Birmingham 
Wether by 
Nottingham 
Liverpool 
be let & for sale 



LEHUER & CO 


36 Bruton Street London W1X 8AD 0T629 4261 
also in Dublin and Ecfinburghand associated office in Malta 


INDUSTRIAL PROPERTY XIV 


Learning to 





changing ways of 



By E. E. TAYLOR 


"REFUSED” — how often have 
industrialists faced this depress- 
ing word after months, or even 
years, of work on new plant or 


buildings? Depression and 
frustration Is .even greater 
when the refusal decision is 
made by the Secretary of State 



Specialists in the Acquisition, Disposal and Valuation of Industrial Properties 

6 ARLINGTON STREET *ST. JAMES’S SW1AJIRB 01-493 8222 Telex 25341 


A PROJECT BY TROLLOPE & COLLS DEVELOPMENTS LTD. 


CAMBERLEY, SURREY 
New Industrial Trading Estate 

Self-contained single-storey Warehouses, Distribution Depots and Factories 

TO LET 

FROM 25,000 to 120,000 Sq. Ft. 

Designed to Tenant's specific requirements 


A DEVELOPMENT BY THE MILLER BROTHERS AND BUCKLEY GROUP 


THE ELGIN INDUSTRIAL ESTATE, SWINDON, WILTS. 


Soon to be linked by the M.4 Motorway 

A NEW INDUSTRIAL ESTATE OF 24 ACRES PROVIDING 
PURPOSE BUILT FACTORIES AND WAREHOUSES 
REMAINING UNITS FROM 10,000 TO 180,000 SQ. FT. 


Occupiers Include: 

BORG- WARNER CONTROLS LTD. AMALGAMATED FOODS LTD. 

SECURICOR LTD. LONDON RUBBER CO. 


CO-OPERATIVE WHOLESALE SOCIETY 


SWINDON PRESS 


FOR SALE OR TO LET 




DU Finlinson 

Developments 
Limited 

Industrial and 
commercial developers 


Current developments at: 
St. Albans, Herts. 

Potters Bar, Herts. 
Bletchley, Bucks. 


Finlinson Developments Limited 

Hili End Works, 

St. Albans, Herts /Tel-- 50404 




clive lewis 
^partners 


Surveyor & Valuer 
Auctioneer & Estate Agent 


FACTORIES & 
WAREHOUSES 
TO LET 


BANBURY 
BRACKNELL 
CORBY 
DAGENHAM 
ELLESMERE PORT 


GLOUCESTER 


HAYES 


HIGH WYCOMBE 
LEEDS 


LOUGHBOROUGH 


LUTON 

MOLESEY 

NEWPORT 

NORTHAMPTON 

PRESTON 


RAMSGATE 

REDDITCH 


REDHILL (Salfords) 
SALISBURY 


WATFORD 

WOKINGHAM 


1 6 Stratton Street 
Mayfair 

London WIX5FD 


01-499 1001 
(15 lines) 


for the Environment, thus 
marking the dear end to at 
least a year’s work. 

Since the war, almost all in- 
dustrial development of signi- 
ficance has required the appro- 
val of the Local Planning 
Authority, this being the Coun- 
cil of a County or County 
Borough, given powers of 
planning control -by a series of 
Town and Country Pl anning 
Acts. 

For centuries, industrialists 
made .their own decisions in 
deciding not only what goods 
to produce, but how and where 
they should be manufactured. 
They experienced little influ- 
ence or control from outside 
authorities until public opinion, 
shocked by the adverse effects 
of the “ free for all ” industrial 
revolution, began to have its 
voice heard after the first world 
war, started to influence par- 
liamentary decisions in the 
1930's in favour of town plan- 
ning, and was responsible for 
the iron hand of control imposed 
by the Town and Country Plan- 
ning Act 1947. The method of 
implementation of the Act and 
its successors has varied from 
government to government 
and Minister to Minister. The 
results were wide changes in 
policy from control by central 
government of' the smallest de- 
tail to the present day emphasis 
on local planning, from econo- 
mic planning to the current 
environmental lobby led by the 
Secretary of State for the 


Secondly, certain changes 4n 
the type of industrial occupier 
are also deemed not to . be 
development 

Further relief is given by the 
provisions of the General 
Development Order .1963 which 
defines . certain industrial 
activities as “ permitted develop- 
ment” thus removing . the 
requirement' to obtain consent 
from the local planning 
authority. These include, under 
-certain conditions, the ' installa-- 
tion or erection by way of 
addition or replacement of plant, 
or machinery, or structures, or 
erections of the nature of plant 
or machinery, the limited exten- 
sion or alteration of buil din g s 
and the continued deposit of 
industrial waste on land used for 
that purpose on the July 1, 1948. 

In considering a proposal for 
development a planning 
authority has to have regard to 
its development plan and “ any 
other material considerations.” 

The development plan is in 
two parts, these being, until 
recently, the familiar 6 inches 
to 1 mile scale town map, which 
currently shows in some detail 
the allocation of land for in- 
dustry. housing and other pur- 
poses and the “ Written State- 
ment M of the intentions of the 
authority. It is the second 
document which is often the 
most important and will be in- 
creasingly so. as new and more 
vague strategy plans replace the 
town maps. 

The Written Statement may 


to, necessary, 'road . improve- 
ments. 'Vehicle- parking, access 
design and servicing * arrange- 
ments are important factors 
considered by ill local authori- 
ties. . •' 'V ‘ /•- ' 

Air, water and noise' pollution 
— the Alkali ‘‘Inspectorate is 'the 1 
responsible' - authority -for the 
first of these, - river authorities. 
for the . second and ; the. .public 
health authority ~for\ the third. 
The . Planning . Authority: ' can. 
however,; impose conations or 
even refuse an /application oh 
any of these ' grounds! Before 
doing so, it usually receives ex- 
pert advice from. the three 
bodies named, although the use • 
of independent consultants is 
becoming more popular. '. 


marts. Of greater:. 
the fact that rdedsons^w •>- 
.necessarily madev.as tn/sr* 
of law, on / the evidence^? 
sented. - -They: : are /ma^' 
Government level aad.maya 
from political ! motives 
th^artlcul arvrtiims-/ 
of the. IttspMtor 
the exception’ of 
he" does not make 
-decision. . -W*;**? 






Total concept 


Building design is strictly 
controlled by ' local planning 
authorities who usually employ 
qualified architects to advise 
members. Some, however, rely 
upon advice given a “local, 
architects panel, others follow 
the principle that one does not 
have to be a hen to distinguish 
a good egg from a. bad one, and 
operate a system of architec: 
tural sub-committees .of selected 
members! Attention to' design 
both in terms ' of individual 
buildings and total concept is 
therefore important. Gone are 
the. days of the “cheap and 
cheerful.” One cannot but ques 1 
tion whether this- rigid control 
is not responsible/ to a large 


How does on ep 
possibility /of this- 
frustration or failure?.: t>£ : 
suggest that ypu feed ihtch 
decision-making process i 
new factors, or . external : 
ences' at the earliest date 
achieve this, however, -dr- 
faced with the problem 
non-existence of a '“/at 
authority responsible for ■ 
ning, traffic or environ^ 
matters with- powers to a __ ^ 

private interests on a nat--\ 
scale and, more particular:--'* 
give the independent - a 
required by the industrial 


of r 


" The absence of such a si-m: 
has led to the development ^ v 
select group of consultants'/:.' 
services geared to the partf ,-:: - 
needs of industry and : / a 
merce. Although their mu. r - . 
are limited, the technical/-; ;•* 
available axe at least as-'/ 
as those the developer fdc.V / 
his negotiations with tfmi/V : 
authorities/ and in. some / v : 
are better. ’• These' firms : 
regularly employed in 
local authorities and inont,'/. -- , • 
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Al uminium plant at Holyhead, a good example of co-operation between developer and 1 
authority. 


Environment A developer has 
little choice in these circum- 
stances and must learn to swim 
with each change of tide. 


Legal limits 

How does the industrialist 
handle the problem? The first 


define when the authority pro- extent, for the mediocrity of were development .contre 
poses that land should be de- our present day building design, sultants to the Surrey ( 
veloped, and often enlarges Equally important, in general Council for the Metroj 
upon an allocation of land for a terms, and probably ‘more irn- Area up to the time i 
specific use. For example, it is portant in >tKe . case, of capital creation of the Greater I 
not unknown for provision to intensive industries occupying Council, 
be made in a development plan hundreds of acres,' is the ques* At the present time, r 
for a specific type of industry, tion of landscaping. Unfortuh- firm can offer all the nec 
. , . . 85 , io ioT .Essex, which a tely, there appears to. be wide- skills for negotiation and 

essential is to establish the legal makes reference in the Written spread misunderstanding that on the wide range of l 
limits of this control. Statement to the reservation of the object of landscape architec- which extends, to such exi 

Development as defined in the land alongside the Thames river is t0 achieve the complete as land use planning, trafi 
Planning [ Act side for jndustp' of national im- ■ screening of an industrial com- and noise pollution. S 
1962, the Principal controlling portance requiring deep water plej - This ca n never" be informal ' consortia, ho: 

15 carrying out of facilities. Other restrictions achieved, nor is'it desirable, for have been created to off 
biuldmg, engmeering, mimng or may include the reservation of industrial architecture can be as necessary services, toi 
other operations m. on, oyer or land for the relocation of non- stimulating as domestic building with the advantages i 
under land, or the making of conforming industry from, say, desiEn from years of collective 

Employment, its availability tiations with public bodie 


be central and save 
effort, distance and money in 


any material change in the use the central area of a town. 

of any buildings or other land." It can be seen, therefore, that and suitability! is also a matter ' The manner in which 
Certain activities are, how- the allocation of your chosen being considered currently in advice can be provided fi 
ever ruled to be “not develop- site for industrial purposes may a more sophisticated manner industrialist is probably - 
in the Act and benefit an not in itself, be the end of the than hitherto The nlanning illustrated by reference, 
industrialist as follows: problem. authority may be concerned case history, namely,'; 

First the carrying out of works A most useful document pre- with a particular unemployment aluminium reduction . 
of maintenance, improvement pared with the development problem, while the industrialist recently completed for Rio 
or other alteration to a build- plan is the “Written Survey is more Interested in the suit- Zinc, BICC and the Raise 
ing, structure or erection, pro- and Analysis." This does not ability of .an area in terms of Juration of the U.S. The 
vidmg such works affect only form part of the statutory docu- available skills and competition cipal .consultants employed 
tile interior of the building, or ments and is often not available likely to arise from other » Planning and traffic en$ 
«!L n0t i materially affect lts for purchase although access to employers for those skills. ln S 6011 “d a 

external appearance. it can usually be obtained via The availability of services is engineering firm, both.; 

a diplomatic approach to the particularly material both to the London, -together with 5 

planning officer. Containing industrialist and local planning .consulting engineers.; ' yj 

nS !^ e ^. bly ™ ore detail than authority, but. in different ways. ' - V 

the Written Statement, it often Once planning ■ permission has . ... Site location/ 
reveals tne thought behind an -been nh tainwl, ~bii Indiis tTv may ' _■ ■ .'/.Qji 

restriction have a statS ha?e 

imposed by the Development a service, provided.. 25S 

P1 “- imposition of a new substantial rtf th nrnB *L? e 

The value of a development and unexpected' demand: can, f*rn Wt 1 

plan to the industrialist is however/ result in an unhem:- ani 

severely limited for several able - strain on, for example, a SSS^LSiJ^SS^iSi 

reasons. For example, most water or electricity undertaking ^ 

development plans are out of to the detriment of both, the 
date, and they normally contain industry and the general public 


re-siting existing factories/siting new factories 


allocations of land for general The ability of a local authority ridia and ^ th e t o tiiaJ 


»«»? » provide bto-t. imptement SSL?Jt£-5£fJ 


needs. They cannot be- expected its'proiuwals may have' severe country. These studies da 


to provide for the infrequent 


These are two major problems for the modern industrialist. We 
can help-— and the recent choice of this area by major national com- 
panies proves what we offer is worth considering. 

Companies now developing include:/ 

* Patterson Engineering 

(Decor a tors* Equipment) 

_► * Marwin Holdings 

(Glass) (Mechanical HandHnf E q ui pment) 

Lamson-Paragon * Du-Pont Ltd. 

(^Computer Tapes) (Plastics) 

The largest Du-Pont Manufac- 
turing Unit .in Great Britain. 


* Jones & Shipi 
(Machine Tools) 

* British Indusl 


(Industrial Chemicals) 
Griffith Laboratories 

(Food) 


These companies will be able to use the significant benefits now 
offered by 'Ministry of Technology, D.E.P. and the Derbyshire/ 
Nottinghamshire County Councils. Including: 

(a) 25/35 per cent Building (b) Magnificent settings' for 

Grants; executive houses; 

00 ?arsr« 2 fSfar 

Cc) Resettlement Grants for Key t,on * w the UmK - 

Workers (d) Traditional skills in the 

Other advantages include: engineering, metal-working, 

(a) The best motorway and textile and extractive indus- 


aiterid road sites in 
country — Ml and Al; 


fD 



write now to: 


Mr. Jack Holmes 

Industrial Development Officer 

(Derbyshire & Nottinghamshire l.D.C.) 

County Offices 

Matlock 

DEA 3AC 




or ring Matlock 34 t 1 ext 344 


environn) 
ddered £ 


repercussions- - on a' private. d 

and unusual demands of. say, a developers' programme. For 
mtaend processing industry. «sn,plc. 

tx/- j - .■ - of absorbing -the- additional 'tnwT ”77-* 

Wide vanation , tiaffic from a new plai^ may compa J h ® i ^^ X cm ^ 

„ one 0311 Imagine, the **® plann .^ i lade .of finance depeilds upoa t he availahili 
other material consideratio^s, , * 0811 considerably delay .its con- . skills'- within its .own orgl 
will vary widely from authori^ strucUon - ' ' - ' tion. In this case, the sm< 

to authority, and planning All the foregoing are^ ^ matters : of primary aluminium was, 

officer to planning officer, and for private negotiation between' large extant, ' hew to : 
in some cases have to be seen the Industrialist- ahd the various .although it had an intere 
to he believed. public .authorities, -led by ..the auo Australian smeiter. The 

s>ucn matters as. the traffic to local ptannlng - authority. This . sultants- were, therefore, l 
i generated by the industry inevitably extends . the- \ thhe wider- responslbitities tha 
ana roe suitability o£ the exist- taken to receive permission -and 'necessary .in ' all cases.- 1 
mg road system to absorb it, are may resultJn complete, fbffure.: axample.lnsufdition to adv 
con i2. dered by Ioca l bi the evenr.of. dispute between, on government' and local 
1 control exer- the parties or a strong public ning' policy,, traffic generi 

cised under tois heading relates mbby to the Secretary of State,. and water f^Uotion: 

not only to traffic safety but to negotiations and- proposaliiease physical^ -suitabBlty of sites.' 
nvinomeiiitf aspects, such as to be private or local.: for' a were concemed with the i 
the desirabiliti' of excluding public • inquiry : wffl ralmostaHuty. of.-deep water be 
heavy industrial traffic from certainly .; be. bel*d>- -wltli.' '. its barbour^ ^daes, distribution ' 
residential areas. The authority consequent expensei delay and' and metbo^and manpowe 
wlU usually consider the possi- uncertainty. At such an inquiry, . . 4 

bility of improvements to. a road proposals -ar$ open to searching 

system to eater for the trafflc crossexamnaaticm by lawvers SpeciallSti SKills at. the Siai 


be 


— — —.w crossbeam matio a . by lawyers . . . „ 

changes necessary to accoihmo- highly trained in the art 1 

date the new- industry, it is, . driving the pro verbial buHdozer - ti^rce. /Hreas/ tJnrneiTa 
however, quite common practice through- what, -mr. the - surface leeswde and ^Anglesey 
for developers to be asked fa wntiw ♦» Ko •'»* iWAitb . produced at an ^-ly atagg 

pay for, -or at least contribute trial ist's . . reasonable 1- reqtdraK : '. pa# 
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ABrixton Estate “ speculative ” warehouse let to British Domestic Appliances Limited on the Castle Estate at High Wycombe. 


Era 


3y H. S. AXTON,. Managing Director, Brixton Estate Limited 


Forty years ago no young man 
ispiring to Board status: would 
sver have considered buying a 
eady made suit.. Nowadays, the 
access of firms such, as Aqua.- 
cutum, Chester ■’ Barrie . and 
aany others catering for this 
ort of market 'show’s the nnor- 
aous change which has taken 
dace. A! similar picture 
merges in connection, with the 
onstruction of . factories and 
warehouses. Many industrialists . 
who previously would, have in- 
isted on a purpose buOt factory 
re now perfectly prepared to. 
ay or lease a " ready-foMuse M 
■gilding. This article considers 
ae reasons for fhis change , in 
ttitude and provides guidance : 
n how to decide, which*, of .the 
ffo approaches' is 'more appro-, 
riale in. a specific instance 


i loading and unloading facilities 
i —the requirements of the local 
i authority should, if possible, be 
! substantially exceeded;' Ameri- 
\ can experience indicates one car 
1 space for each employee. 

High .grade amenities far staff 
.7—01 the past, only office em- 
ployees got decent lavatories, 
cloakrooms . and canteen facili- 
ties, hut the present generation 
of factory worker rightly looks 
for similar standards. 

Adequate office areas— with 
greater sophistication, industry 
. now employs a much higher pro- 
portion of office workers to fac- 
tory workers than previously. 
Office areas in warehouses jean 
^. substantially . less - than in- 
^actbries but here again the de- 
mand is rising, 


Some* masts 


motorway systems is coming 
into its own. 

If time and money are not im- 
portant factors, then a purpose 
built building must always be 
attractive. This is particularly 
so: — 

1-^where the nature of the 
firm's business necessitates a 


highly specialised building, for 
example a brewery or a chemical 
plant; 

2— where a very high grade 
building is required for prestige 
purposes. 

This solution can, of course, 
be a very expensive one, 
especially if the senior execu- 


tives of the firm concerned have 
little experience of the 
problems associated with build- 
ing new premises. It should, 
therefore, only be accepted after 
detailed investigation. 

The alternative is, of course, 
a “ speculative " factory or 


warehouse. The ' principal 
advantages are: — . 

1— Availability of sites— the 
best sites are usually In the 
hands of the major investment 
and development companies. 
This is only to be expected as 
they are specialists - in site 
acquisition and spend a great 
deal of time and energy in find- 
ing suitable properties. 

.. Sr— Cost — the good developer 
has a tremendous fund of know- 
ledge and experience of cost 
control and the best methods of 
creating a satisfactory building 
for a reasonable outlay, a situa- 
tion which is ultimately 
reflected in -the rent charged or, 
if the property is Tor sale, in the 
sale price. This is especially so 
in to-day’s highly competitive 
conditions. • 

3 — Time — this is probably the 
most important of the 
advantages of speculatively built 
buildings. Normally, the plan- 
ning cycle for the introduction 
of a new product is considerable. 
Board meetings take place at 
wh'ch marketing, labour, plant 
and raw materials are discussed, 
but it is usually very late in the 
day before the question of 
premises arises. In the case of 
a factory with the problems of 
Industrial Development Certifi- 
cates. planning consents and the 
like, the time_span from concep- 
tion to occupation is rarely less ’ 
than 18 months, and frequently 
longer. Even developers with ' 
suitable land are rarely able to 
help here, as it is virtually im- 
possible for them to erect fac- 
tories of any size in advance of 
need, because -of IDC restric- 3 
tions, a situation which is un- \ 
doubtedly to the disadvantage < 
of the industrial community as ] 
a whole. To get over this, one or ' 
two property companies recondi- ^ 
tion existing buildings to “as 5 
new " standards and it is some- j 
times possible to rent premises y 
of this sort . 

So far as warehouses are ( 
concerned, speculative building \ 
is practicable. In consequence, s 
there is a better than average t 
chance thut premises will be c 


available when they are needed. 

4 — Flexibility. The principal 
danger of n purpose built budd- 
ing is that it may be quite 
unsuitable for any other trade 
or business other than that for 
which it was originally planned. 
Consequently, it may not only 
be impossible to sell (or in the 
case of rented property to 
assign) but it may even become 
unusable by the original -firm 
for which ft was- built if 
the nature of that firm’s -busi- 
ness changes substantially. De- 
velopers are well aware of this 
problem and their experience 
over th.e years normally ensures 
that these disadvantages do not 
arise. 

Best advice 

What advice can one, there- 
fore, give to a busy chief 
executive on this subject? Prob- 
ably the best solution is to set 
up a small working party of the 
various interests involved and 
ask them to provide answers to 
the following questions: 

How much space do we 
require? 

What are the geographical 
limits of the area in which the 
premises must be sited? 


Are there any suitable sites 
available in that area? 

How- soon do we need the 
premises? 

Will the necessary permis- 
sions be forthcoming (especially 
IDC)? 

. Allowing for obtaining these 
approvals together with the 
appropriate building time, when 
will the building be ready, for 
occupation? 

Approximately how much will 
a purpose built building, to- 
gether with the site, cost and 
what arrangements are there for 
financing it? 

Can our requirements be 
fitted into an existing building 
(a certain amount of pressure 
by the chief executive may need 
to be exerted to ensure that 
this part of the exercise is 
properly carried out)? 

■ Are any suitable ready-for-use 
buildings available in the area 
which are likely to be available 
by the time the premises are 
required? 

How much will they cost in 
terms of rent or purchase price? 

The answer to the question 
“purpose built" or “specula- 
tive ” will almost certainly 
become apparent from the 
answers. 


Planning— ( Cont’d. ) 


Continued from previous page 
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resulted in the choice of a 'site' 
which received the full support 
of Anglesey County Council, 
Holyhead and Valley Councils.' 
The' detailed design of the plant 
was then carried out using con- 
sultants’ advice. While a small 
minority of the Anglesey popu- 
lation have expressed doubts 
about the introduction of a new 
capital intensive industry into 
what was previously a mainly 
agricultural and tourist area, 
the majority opinion is that the- 
careful attention to traffic en- 
gineering, pollution control and 
landscaping should enable all 
three industries . to be happy 
neighbours, and Anglesey will 
benefit from an economic boost 
on a scale not experienced 
since the construction of the 
ferry link with Ireland. 


The latest project to be pre- 
sented for formal approval after 
comprehensive work by a team 
of company executives and con- 
sultants is the Burmah/Total 
OiL refinery -at Cliffe -Marshes 
now being considered by the 
Kent County Council. 


What is the limit of these < 
consulting services? Probably 
the most common use of plan- J 
ning consultants occurs at public i 
local inquiries into industrial i 
projects. A study of the major i 
ones shows this select group of 
experts regularly appearing to i 
give expert evidence on behalf ■ 
of a wide variety of firms, such i 


as Shell, Total Oil, Unilever, 
. Boris. Mackenzie Hill, Imperial 
Tobacco, British Leyland and 
the Lyon gmup. Many de- 
velopers of speculative indus- 
trial-estates use consultants for 
services extending from nego- 
tiation with planning and high- 
way authorities, to the detail 
financial appraisal of the pro- 
ject 

It is surprising how many 
industries have hidden capital 
assets in terms of land owner- 
ship. The extent to which they 
exist and can be realised is 
often best determined by the 
use of ' consultants for detail 
planning and financial ap- 
praisals and selling the proposal 
to the local planning authority. 
This advice reveals not only the 
most suitable use in financial 
terms, but the one which will 
face the least environmental 
problems. 

In conclusion, successful in- 
dustrial development depends 
to-day upon the satisfactory 
solution of many problems out- 
side the expertise of the indus- 
trialist This has resulted in 
the increased use of specialist 
consultants who understand the 
problems facing the controlling 
authorities. The use of these 
experts cannot guarantee suc- 
cess but it may reduce the delay 
and chance of failure. It will 
never turn an inherently bad 
scheme into a good one but you 
should obtain your refusal 
quicker ! 


factories like this are nearing 
completion in Northampton 

standard factories in various sizes under construction 
superb factory sites available 
houses for your employees 

full particulars from 
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Property bonds are 
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By KEITH LEWIS 
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One of the few ways a 
member of the public can 
obtain a direct stake in pro- 
perty, and have that property 
managed afterwards, is through 
a property bond. The normally 
inaccessible commercial and 
industrial properties at once 
become available owing to the 
size of the pooled funds avail- 
able — and this type of invest- 
ment medium is attracting con- 
siderable support at the 
moment 


methods. It was estimated 
recently that £7m. a month is 
being pulled in by these groups 
and this figure does not in- 
clude the cash attracted in 
monthly premium property-, 
linked policies. 


Basically, the property bond 
is a single premium life assur- 
ance contract with property as 
the underlying asset, giving the 
policyholder not only an invest- 
ment but also a modest amount 
of life cover— though the latter 
is probably a minor considera- 
tion. It is true to say that if 
life cover is the primary con- 
sideration then property bonds 
are not the answer. 


So far the investment perfor- 
mance of the various bonds on 
the market has not been all 
that exciting, but the penetra- 
tion achieved in the savings 
market in such a short space 
of time (about five years) has 
been phenomenal. And oo doubt 
this owes a great deal to both 
the fact that the stock market 
suffered a two-year bear stretch 
and that the promoters have 
used relatively aggressive sales 


Steady plod 

Another factor that bar 
probably contributed to the 
popularity is that, although 
investment performance by 
some standards has not been 
s hinnin g, the trend has been a 
steady plod forward. And with 
many people burning their 
fingers in equities during the 
1969-70 period this has filled 
the gap for a more sedate type 
of investment 

While the timing with 
Ordinary shares, even via unit 
trusts, is all-important, with 
property as the underlying asset 
this consideration Is perhaps 
less vital— at least if history is 
anything to go by. This may well 
account for the fact that unit 
trust repurchases are hitting all- 
time peaks at the moment — 
possibly meaning a switch by 
investors from shares to 
property. 

The accompanying graph, 
produced by M and G Securities 
(the second largest U.K. unit 


trust group) at the launch of Even the larger unit ttust 
its property bond, is fairly rep- managers CM and G and. Save 
resentative of the type of and Prosper, for example), 
approach being used on- the which once looked down on 
public. The chart Was compiled property bonds as just a passing 
after a study carried out sped- fad, have come to the condu- 
ally for M and G by the Depart siozl they are here to stay. And, 
ment of Land Economy of the one by one, these groups have 
University of Cambridge in col- found themselves swallowing 

laboration with the Ecomun^ wSTquite 1 a C, fel^d 

Intelligence unit The Shares hriT , g<ng out ^gjj. bonds in 
curve represents the Financial a somewhat belated effort to 
Times industrial Ordinary in- in 0 n the craze, 
dex, with net income reinvested, The property bond has many 

and the Building ^ cie ^ 0 f the attributes of a unit trust 
represents a share account with ^ ^ prices 0 * me units 
a leading ety . ^e property ^ qUQted ^ national Press 
curve results from detailed ^ repOTts ue sent out 
study of rental and capital giving absolute disclosure as 
values of commercial property ^ charges, properties and 
throughout England. transactions throughout the 

The seriousness of the exer- under review. In most 

else coupled with an un- tem_ under ^imew^ ^ ^ 

SWS £ *e ITS 

SS 1 *^ - sfeAwswi 

cheque books. ^ estin j ated current price. In 

many cases, a custodian for the 

Ifalntprl pffnrf assets has also been appointed. 

JSeiatea enon ^ ms has added to the pub- 

The property bond has almost lie's feeling of security, 
become part of every life assur- It is significant, however, 
ance salesman's range of wares, that very few P^opcriy groups 
It is fair to say that many of have entered this field and the 
the older established life initiative has come mainly 
assurance companies have from the life assurance com^ 
entered . this market because panies. Nation Life is owned 
they have been almost forced to by the Freshwater group, but 
by public demand. apart from this the only funds 


Walker Son & Packman 


with expertise specifically in the 
property world are Robert Slut 
property Bonds and Property 
Growth Assurance (the third 
largest group in the field). This 
is not to say that knowledge is 
lacking, however, since every 
group has either taken on its 
own property manager or has 
employed one of the large 
estate agents to look after the 
portfolio. M and G. for instance, 
has Property Investment and 
Finance (a publi c com pany) to 
select the investments. In 
addition, all the funds have in- 
dependent valuers who are 
usually estate agents. 

In so far as industrial pro- 
perty affects propery bonds, 
it is a fair' estimate that 
most of the larger funds try 
to keep ‘ 25-30 per cent of 
their portfolios in this sector. 
Property Growth Assurance has 
10 per cent at the moment, but 
this is due to a slight distortion 
after recent purchases and the 
belief there is that “the well- 
balanced portfolio should always 
contain industrial buildings.” 
While the rise in rents on offices 
and shops has probably been 
given greater publicity and is 
recognised by most people as 
the glamour area, “ there is 
absolutely nothing wrong with 
industrial property located on 
the right site and with the right 
tenant” 

Pension funds and non-tax- 
paying bodies can often find 
excellent investments in this 
type of property owing to the 
high yield attractions. 
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Another tenant 


Chartered Surveyors 


FACTORIES AND WAREHOUSES 
ERECTED TO REQUIREMENTS 


BASINGSTOKE 

5 f 000 sq. ft. . 

TO 

300,000 sq. ft. 

On a new estate, close to 
the town centre and M3 
Motorway 


COLCHESTER 

6,000 sq. ft. 

TO 

20,000 sq. ft. 

New 14,700 sq. ft. warehouse 
under construction, available 
October 1971 


DIDCOT 

5,000 sq. ft 

TO 

40,000 sq. ft. 

On a well located site at 
the Broadway, close to 
. town centre 


EXETER 


1 0.000 sq. ft. 

TO 

100.000 sq. ft. 

New 25,000 sq. ft. warehouse ready 
for immediate occupation. Close 
to A.30 and A.38 


ISLEWORTH 

5,000 sq. ft. 

TO 

150,000 sq. ft. 
Good position for Central 
London, W. London and 
Heathrow Airport 


TRURO 

3,000 sq. ft. 

TO 

300,000 sq. ft. 

New 10,000 sq. ft. warehouse 
available for occupation 
shortly 


The art, from the property 
| bond manager’s point of view, 
is to weigh up sill the factors. 

! For example, it is important 
I that the property is not “pur- 
pose built ” — in other words. 

' not built to a specification that 
makes it unadaptable for- use 
for another tenant in a different 
industry. Ideally, the property 
should not be. built in a one- 
industry area — Bradford would 
be a good example — and road 
and rail communications should 
be up to scratch. 

Planning controls are another 
consideration. "While there is 
often demand for industrial pro- 
perty it is understood that 
resistance from local councils 
can be encountered. 

Other things to watch for are 
if the area is likely to benefit 
in the near future from an 
increase in Industrial require- 
ments. A property does not 
have to be modern provided it 
fulfils the basic requirements 
and one storey buildings with 
| car parking facilities are a 
sought after commodity. 

Hambros Bank, which prob- 
ably has one of the loudest 
i voices in the property fund 
I management business — it looks 
| after the largest fund. Abbey 
Life's which tops £60m., and 
| also HarabrQ Life's — expects in- 
I dustrial property to continue to 
| show good growth for the next 
five to six years. 

At present, there are few 
specialist funds in the property 
bond sphere. Property Growth 
Assurance runs an Agricultural 
Land Bond— though this has 
not exactly been a raging suo 
cess with only around £70,000 
, taken in over twelve months — 
and there is believed to be a 
new fund on the way investing 
only in development land. So 
far no one has suggested a fund 
specialising in industrial land, 
but then it is early days yet 
And anyway, as has been found 
with unit trusts, it is the 
broad-based funds that give the 


best all-purpose performance 
over the longer term. 

As regards the future of 
property bonds at the moment 
this will depend largely on the 
findings of the committee look- 
ing into unit-linked life assur- 
ance under the chair m a nsh ip of 
Sir Hilary Scott The many 
criticisms of property bonds in 
particular have sparked off the 
formation of this committee 
with a view to determining how 
well the existing regulations 
prevent exploitation of policy- 
holders. 


Sales method 

Many areas of the property 
bond business have come under 
fire but the main issues have 
been on the questions , of 
liquidity, the accuracy of valua- 
tion and the sales methods. 
Evidence has now been sub- 
mitted to the Committee by 
most of the leading exponents 
but the report is not expected 
for at least a year. The main 
criticisms no longer apply to the 
newer companies which have 
deliberately built-in safeguards 
to retain policyholder confi- 
dence. 

There was a time when some 
advertisements were clearly mis- 
leading to the uninitiated but it 
is fair to say that by and large 
the greyer areas of the property 
bond world have been opened 
up to scrutiny. The danger is 
that existing legislation could 
conceivably allow a ruthless 
operator to enter the business. 
But for the most part property 
bonds hold no terrors for the 
investor. The question of 
whether unit trusts offer a 
greater chance of capital appre- 
ciation is a matter of conjecture, 
but it is as well to remember 
that the most sensible attitude 
is to view property bonds as a 
supplementary Investment ser- 
vice rather than an alternative. 
In any event, there is no doubt 
which of the two is keeping the 
public's attention at the 
moment 


OTHER LOCATIONS THROUGHOUT 
THE UNITED KINGDOM 



A Subsidiary Company of Kay-Bevan Ltd. 


KAY-BEVAN INDUSTRIAL PROJECTS 

HOCKLEY CENTRE 


Blossoms Inn, 23 Lawrence Lane, London EC2V8DD 

01-606 2857 


BRISTOL 


Prestigious property with prolific potential _ 
Ideal headquarters for any company expanding within 
the Bristol area. 

The accomodation, complete with all services 
comprises a 64,000 sq.ft, warehouse and showroom 
with 24 ft. headroom and a 3 storey office block of 

11 ,500 sq.ft, served with passenger lift to all floors 

and provision for a 4th storey". 


Sited 3 miles south of Bristol centre, on the _ 
proposed ring road, there is easy access to the **iain 
ASS and A4 to the Airport, Avonmouth and the Ma- 
The site, offered on a 75 year lease from 1960, 
has an area of 6.64 acres with ample car parking and 
space for further development. 

For further details contact joint agent s- 

LALONDEBROS 


64 Queens Hoad, Bristol BSS IRK. TeL 0272 27731- 


S. PARTNERS 
1 Buckingham Palace Road, London SW1. 

TeL 01-834 6890. 
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Yyse Street, Hockley 

Factory Units from 250 sq. ft. upwards available. 

7 floors, each containing approximately 12.000 sq. ft. 

Rental 50p-55p per sq. ft. for medium size units. 
SUITABLE ALL TRADES— GENEROUS LOADING CAPACITY. 
IMMEDIATE POSSESSION. 

JOINT AGENTS: 

Hillier Parker, May & Rowden, 

77 Grosvenor Street. London, W.l. 

Tel. No.: 01-629 7666. 

Botteley & Co., Alexander Stevens & Co., 

White House, 1 1 1 New Street, Neville House, 14 Waterloo St. 
Birmingham B2 4HA. Birmingham B2 5TX. 

Tel. No.: 021-643 0B18. Tel. No.: 021-643 0674. 


SWAN LANE, WEST BROMWICH 

Close to Motorway (M5/M6) 

Level site of 2§ acres available for Warehousing. 

55,000 sq. ft. 

with excellent parking facilities can be built to lessees requirements 
TO LET OR FOR SALE 


STOURBRIDGE 


232 acres and 1$ acres 

MODERN INDUSTRIAL UNITS up to 45,000 sq. ft. 
to be erected speedily to requirements. 

TO LET OR FOR SALE 


ALSO LAND AVAILABLE IN SUNDERLAND 


ENQUIRIES TO: 

R. WATSON (BIRMINGHAM), 

15 Greenfield Crescent, Birmingham BIS 3AZ. 
Tel. No.: 02M54 444I/2/3. 
BOTTELEY & CO* 

Chartered Surveyors 
111 Now Street, Birmingham B2 4HA. , 
Tel, No.: 021-643 0818. 



Edmonton, N.18. 


Lea Valley Trading Estate^-North Circular 

Road. • • .'V 
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freehold single-storey : , r . * : J ; 

fairtory&waYdliouse 

irlvendto 


25,350 sq. ft. 


including covered storage area of 
4,000 sq; ft. i. :7 • . : 


■I 



vacant possession. 


vr.Avr--. 


For Sale by Auction j 

Thursday 2^b .October, 1971.: 
at Winchester jfduse;. 

1 00. Old Broad Street London, E. C.2. 




23 Moorgate, 

London, EC2R'6AX.;;-‘ 
-Tel:* 01 -638 8001 



Chamberiai 
&Willofa 


No problem* 
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WANDSWORTH S.W.18 

MODERN SINGLE: STOREY FACTOR 

TO LET 

Sq. 18,000 Ft. 

* TWO STOREY OFFICE BLOCK 
+ CENTRAL HEATING ; 

+ GOOD LOADING/PARKING 
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CHARTERED SURVEYC.' 

24/5 IRONMONGER ^-^7. ' '• 
London. 
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ANDOVER -^36,000 

Superb War ehouse /Facto ry : ^ ^ 
and Offices 0 r-For.Sale-^;^.^^: 

EXETER — 100,000 sq^i 

Single Storey Warehouse 
Freehold or To Let 
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Single Sf b rey FactpryJ 



35 BuckIersbury.EC4 v 
Telephone ; 01-249 . : 0C3^ ! j, ;>• 




FACTORIES— ESSEX 

7 G RAYS— Sfte Si Act**; 

' 'FOR - SAbC -I - 

..ROMFORD— Factory hi y • 

■v - -T’. - tun roq sale'" . ' 

. ROMFO_RD---&tt^70,| SO'iq.: ft. — 7-‘ 

- 7 . FftJNTON— -Facwrte/Shar Vi ^ . 

■ - FOR ' gJMp&TO'. lagY:? ■' 
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September 6 1971 

:1fitemationaJ conference on the peaceful uses of atomic energy opens in Geneva to-day. David Fishlock, Science Editor, 
\ a topic expected to arouse fierce debate 
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hurdle for Britain’s ‘fast’ reactor 



.liuveitetf-' her' latest ^pounds to .the price- of ’the 
(aearpowerplattt in the shape sUfioa. 


prototype /Safety the ie$l reaaoh why/ -/ 

at Ddupjeay^nnclear power is more expfin- » 

rlann ' on » » - : .uUJii # •_ tv 


I -it j ww -uawi^ iiwu t . \U& - SfSlCDPTUL 

jpgfei »M aft to> raise , its" first costly containment, special coa- 

. tipi and instramentatiott, . the 
r iff - jMeded to fabricate fool, 
Ipcfa- the : £ne«ey 016 M^her standards, of en- 

“iis throughout, 

Vlfort^ir j^p^ twoWaW - -'A fire is a far more' 

t mm -jc&mryiQe ^ Jhore sexioa 2 than an ordinary 

DLhaif-that: ftm preswrtday ? ne “ A single^major acodent 

r^i- T SffE-pa* toss of- life, invoking 

^^^irecastWthO fifsT generation » the 



p.toore; the. TJKAEA^*! mnmV.PT- responsible for the Govera- 
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Mr. E. C. Williams 
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The prototype fast reactor at Doonreay, Caithness. 


'!**'> 9Ptojn to - w „ ' flv accent' thav cars reactor from those now being 

v .. ’ 3 o 5 Sd£ 1 SjJ^ «S b «*. for which the same 

gfe»& ****** S? wS/ S'gtfty criteria do not apply. 

. •••• were -extremely proud” that Bintain originally chose the gas- 

' ."• •-•,• ■ last year for the first time only c °? Ied " *** of «***“ b « MUS * 

;rYv:v'-V:‘;.:^l»iia«d inw were killed in <”»** ?. n ® site could be found 
the mincs. .'“But death or injury to satisfy U.S. criteria estab- 



*S*k;.throshed from nuclear causes is regarded ^shed to wartime for the water- 


g^Vh.t^d-.tieiay ihe the world^wlS cooled ■'piles r. of the Man- 

lK^ l L W ^ ' tte ,^^2°?'SWniiae emotive repulsion, im- ^ttau projecL 
W5S' VIta S Itosing a very severe constraint 

W&xneQ to what- we m the nudear Firp rjc]f 

jse-io -bigpop ulafion centre s. industry can and cannot do” ruc llMk 

- - The most crucial decision to- What is feared is nothing 

gors built -now at day 'is where to put the first remotely so violent as an atomic 

5 fi3 S bam> ^ fast Teactor, a decision that Is explosion — to create a critical 
generating extremely critical for commer- mass of explosive quickly 
>ard supply, will. not want the q^I exploitation of. a-system that enough to sustain an explosion 

N Kp --- ^..h. -■/— gQ. fap has cost the taxpayer takes immense, effort The dan- 

10 With a capital cost estimated about £20Qm.. and which carries ger is some ‘accident— an air 
" *Oi one-third greater than -fossil- with it most of Britain’s hopes crash, earthquake or fire. lor 
w em power stations;: the/ fast of ever exporting reactors. instance — that might split open 

iMortnCici^tpr is already too heavily The root cause of the problem the core and relase radioactivity, 
indicapped to overcome the is' that Britain will be adopting Leaving aside the hazards of 

Ity of remote sltes^.such as a -very different .design -of acts of God, jet us consider a 


fire within the core. This could 
occur if the coolant supply 
failed abruptly, if this were 
to happen in a water-cooled 
reactor, and if simultaneously 
both the control and safety 
arrangements were to fail, the 
core might split asunder, 
releasing a cloud uf radioactive 
gas. For that reason the Han- 
ford piles were sited deep in 
the West of the U.S. on the 
Columbia River from which 
they drew cooling water, at 
a distance from population 
centres • that was sufficient to 
give time to evacuate people 
in case of an accident 


“ inherently safe ” (and part of 
the price lies in the bigger, 
more costly design). 

All power reactors using gas 
or water as coolant rely on two 
forms of containment in the 
event of trouble outside or 
within. The first line of defence 
is the can in which, its fuel is 
sheathed, in effect a miniature 
pressure vessel which retains 
the deadly fission products 
formed when uranium is split. 
The second is a big pressure 
vessel, of concrete or steel, 
wbich must keep in any leak If 
the first line of defence is 
breached. 


release radioactivity. Cables can 
be replaced if they show sign of 
weakness through overstrain or 
atomic bombardment. To sus- 
tain that claim the Inspectorate 
of Nuclear Installations last 
year caused the CEGB the loss 
of several million pounds • in 
modifying what it saw as a 
possible weakness in the con- 
tainment of the Hartlepool AGB 


Attack 



In the water-cooled system, 
water not only cools but 
“ moderates " the reaction. With 
the gas-cooled system the mode- 
rator-graphite — is built in and 
cannot disappear. For that 
reason the system is considered 


With gas-cooled systems en- 
cased in concrete vessels, exter- 
nally tensioned by hundreds of 
thousands of high-tensile steel 
cables, Britain has been able to 
claim with some justice that 
only natural disaster could ever 


But those who adopted water- 
cooled reactors have chosen the 
more familiar chemical engin- 
eering practice of a steel pres- 
sure vessel, factory-fabricated 
instead of being built on site. 
With the rapid escalation in size 
of reactors since the mid-1960s, 
in the effort to offset, through 
economies of scale, the high 
premium required for safety. 


these .vessels, may be 10 inches 
thick. stretching forging 
capacity to its limits. 

For two or three years the 

U.S. Atomic Energy Commission 

has been under increasingly 
severe attack from critics who 
argue that the combination of 
all-steel pressure vessel and a 
reactor not “ inherently safe ” is 
too great a risk. Suppose, they 
say, that a big steam bubble 
formed in the core of a water 
reactor.' keeping the coolant 
from performing its job. 

The' water reactor designers 
believe they have already taken 
elaborate precautions for keep- 
ing fuel cool should the coolant 
fail. In the boiling water reactor 
(BWR), sprays above the core 
spring - into action within 30 
seconds of an accident In the 
pressurised water reactor 
•PWR), water is injected from 
below the core, from gas- 
pressurised accumulators. 

Nevertheless, the U.S. AEC 
finds itself in a dilemma, for it 
is well aware that much more 
research should be done, if not 
necessarily to improve safety, 
at least to assure that the 
designs are safe. No-one at 
present is building water 
reactors closer than about 20 
miles from major population 
centres, compared with 2-3 
miles for the AGRs at Hartle- 
pool and Heysham. The present 
view of the Inspectorate of 
Nudear Installations in Britain 
is that modifications to the 
PWR at least, to satisfy condi- 
tions for a site in Britain, would 
price the reactor right out of 
the market. 


with the 70-odd power reactors 
built or being built across the 
country, to ask for more funds 
now would infiame the critics 
further. That, in turn, would 
be bound to weaken its already, 
shaky public credibility. 

Where, then, does all. this 
leave the fast reactor? Like the 
water reactor, the system devel- 
oped ‘ at Dounreay is liquid- 1 
cooled, though the coolant in 
this case is a- liquid metal- ■ A 
deluge of molten -sodium 
drenches the fuel, to extract the 
heat from a core hundreds of 
times more powerful than the 
present-day power reactnrs, 
with no moderator impeding 
the neutrons. 


Questions 


But much as the U.S. AEC 
would like to pursue safety on 
a much bigger scale, to satisfy 
itself that nothing can go awry 


There was a time when the 
UKAEA believed the design 
for the first commercial fast, 
reactor might have been started - 
around 1970. Since then many 
searching questions have been 
asked about safery. Can the 
system, for instance, contain the 
explosive pressure pulses that 
will occur should some part of- 
the core become critical — per- 
haps because the coolant boiled 
at one point? 

No topic is likely to arouse - 
fiercer debate in Geneva this 
week than reactor safety. No 
aspect of it wih earn moTe - 
attention than the fast reactor. 
For Britain the subject has spe- 
cial importance, for a -lead in 
fast reactor design already, 
sadly eroded could disappear 
altogether by the mid-1970s if 
the £200m. system fails to satisfy 
the world's most stringent 
criteria for reactor safety-— 
those of Britain's Inspectorate 
of Nuclear Installations. 
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BPS'. HOLIDAY pay • strike by. of.- the. intransigence of the three 
^.maintenance ' engine ers at other unions, the Sheet Metal 
cag, now entering its. third Workers, Boilermakers and 
§& is nbt expected to end Woodworkers, who are demand- 
®te mid-week. . Lucas makes tog the bigger- holiday;, entitle- 
frfde_range of equiinhent such meats of the more highly-skilled 
St. London, EC2 -jdynamos, starters,. -ceils . and toolroom -workers, who - tradi- 
ips which are how Largely out tionally negotiate separately, 
ekin theip&tor industry^- . - : 

No problems . \ J 

Austin-Morns.at Oxford :• r 

LflJL/*over at Solihull, ; are ' The demand is in respect, of 
8 ifiailllKa^dy -having td build some this -years holidays, for which 

. ^ : management has. offered at 


without 1 ^ windscreen supplement that the engineers 
ff Of W 1 IHJfflter motorrnhd 'dtfitir equip- a ^?LVi! he ^ r ? e ' 
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-Problems Joiwifeer maim- toent- covering -holidays ended a 
turers, who are having . ;to "^ek ago and no problems are 
U Clil tchedole assembly pro- anticipated/: about- nest . year's 
Kilt WiW'tounns' to 1 match shOT^ages.nbhday^ 7>ay, Lucas has always 
bound to intensify. .- • // ■ paid ahead, of., national agree- 

storey ^i’SSSPSS^'SSSS 

I [ 1800s are made, is - being 50 far. as the engineers are 

^lii 8 iened by two disputes in- concerned, the dispute will be 
ring overtime bans In - the iTCfsjred back to . the national 
ps making; engfiiis for. Minis ^ecutlye, which instructed. local 

: 1300s; The cbmpahy has to seek the talks on 
med that /2,OOG-3;OOQ workers Friday-.-. 
k riPFICE 3L0“ d be. laid tiff by. the end of Normally, it meets on Tuesday 
• week H the continue./ and. shjcfl- most of -the officials 

I HEATING lopes that .the Lhcas atrlkei . a V toe TUC conference at 
n „ . nl/ ii^ch has shut nine "Lucas fac-; to«-e should be up 

H tMG PARKI^es and -made. 13,000 idle. **»*{• d^culfy in dealing with 

-dd-be settled wmig dashed b& toe -Issuer ‘ . 

— " jiay- when six- hours. of- talks : .. 7. 

■ four .unions., and the 300 sfav Ollt • 

" . ^^..^Mgement' ended in' deadlock. - . J 
3 ' .. iei- u, however a eleam of hundred workers Voted 

tie MaSted ^ mass meeting to 

?r - i continue a strike' in' support of a 

bw w f * Pay - claim at the, M. and .- W. 

^ factory in 
™ nw^hershipi . is /to^Dndley, .worcs.. They .will meet 

■pi the. Jmproved- ofEer man-’ op ‘7 'WedD^day . to ; consider, 
nent put fnrw^. J i.:--^t. -'-wbether. -ti^. ccmtihue the-jlrtke; 
le talks broke dqwif because which began last Thursday:’ - 


U.S. remains unready to give 


ground after Paris meeting 


BY ADRIAN. DICKS 




36 ooo sof oolroom Workers start 


, Factory 

or Sate 

K o oo sq 

ghotise 


me- 


Y PETER CAftTWRiGHT, MIDLANDS CORRESPONDENT 


A WEEK of further consulta- which have emerged from 
tions ' between European conn- various international organisa- 
tries aimed at finding a common tions in recent days. But be 
response to the Nixon monetary said that he was quite “ gratified 
package opens with no sign that by the fact that exchange mar- 
the Uni tea States is any readier kets have been able to open in 
to give' ground on the main an orderly fashion and that busi- 
points at issue. ness is being transacted." 

Mr. Paul Volcker, • Under The Italian Government, whose 
Secretary of the U.S. Treasury, compromise plan of last week 
said -after' the Group of Ten failed, to attract French support 
'deputies' meeting on- ’Saturday during the Group of Ten 
here, that he felt there was a deputies’ meeting, will take the 
better understanding by other initiative again in trying to 
countries of UB. concern with bring Bonn and Paris together 
the deterioration of its current in talks due to take place here 
payments account- The import- to-morrow between Sig. Ferrari- 
ant process of “ getting the facts Aggradi, Italian Treasury Minis? 
understood " was going on, even ter, and M. Giscard d’Estaing, 
if it' could not be Instantaneous, French Finance Minister, 
be sakL _ On the face of it, the Italian 

/■ _ i plan offers France the most 

First look attractive solution put forward 

■■ - . r . yet According to accounts of 

_ He confirmed the A d mim stra- which became available here 
-tton’6 wish to “put everything this week-end, it would involve 
on the table when . he added multiple changes of currency 
toat . ..fair trading jHJhcies, parities - against gold in order 
defence problems and the dls- to maintain an "average price” 
proportionate burden on the 0 f the metaL 
U.S. payments balance ■** are an — j * » 
inherent .“part of '.the problem Fui \ of the proposal 

and therefore an inherent part ff e , a °l yet clear ' ® at lt 
of - the solution.” that some currencies would be 

: But nothing Mr. ■ Volcker or g t c 2? 

anyone else has had to say here f I s , i h 5 ^ h o ^ ^ 

in t he naet few davs su^cBsta franc 8Du tile lira as well as tiic 

Sat eiS thT feSTr t *°"“ 6^uei._ _ 

their principal partners will be Whether France will • be 
ready ' to begin /bargaining on swayed this time by its partners' 
hew parities between currencies eagerness to find a Community 
at. the Ministerial level session solution, will depend' on whether 
of. the Group of Ten- in- London this formula has. the 'effect of 
on September 15 and 16. • raising French export prices in 

Some sources close to the toird markets, and thus en dan- 
meeting - suggested that • the S*nng the French Government s 
Ministers might be --able to take, objective of export-led growth, 
a first look at the question either a further sign of France’s 
at that meeting or when they concern with its international 
gather in Washington on Septem- competitivity came from an 
H5 r: -_~®- on toe eve of initiative by M. Giscard d’Estaing 

the IMF conference. over the week-end, when he was 

Mr. Volcker refused all com- reported to have suggested to 
ment od suggested revaluation employers' a system of "con- 
figures "7 for other currencies tractual price policy,” similar to 


PARIS. Sept 5. 

the . contractual wages policy 
which he has been studying for 
several weeks- 

A full explanation of the 
French position will be given to 
the Chancellor of the Exchequer, 
Mr. Anthony Barber, when be 
arrives here for a day of talks 
with M. Giscard d’Estaing on 
Tuesday. He will also doubtless 
learn from the French .Govern-, 
ment of its satisfaction with the 
general working of the two-tier 
exchange market so far— much 
as the West Germans did in last 
week’s meeting of “ experts 
here. 

For the time being, however, 
the British Government is likely 
to try to stay on the sidelines 
of the Common Market's mone 
tary debate. As for the Ameri- 
cans, Mr. Volcker acknowledged 
on Saturday that “ any solution 
will necessarily have to be 
multilateral solution, but how 
any particular groupings of coun 
tries come to agreement among 
themselves is up to them, not us.' 


6 Malta still chained to Britain’ 


BY OUR OWN CORRESPONDENT 

MALTA'S defence and financial by the Turks in 1556 and World 


accords with Britain chain tbe War 11. 


island to Britain as though she 
were still a colony. And in 


Mf. Min toff's speech was some- 
thing of a disappointment. Many 


severing this anchorage Malta believed that he would announce 
will assume a rightful place with a start to formal talks with 
friendly nations in the Mediter- Britain on a new defence and 
ranean finance agreement. Last Friday 

he sent to London a note reply- 
This was the central message tog to a message saying that 
of tbe appeal of Mr. Dom Mintoff. Britain and its NATO Allies 
the Maltese Premier, to the were Dot prepared to -improve 
nation wbich to two days cele- their basic offer of £8.5m. a year 
brates two historic sieges— that to cash and economic aid. 


MALTA, Sept a 

Mr. Mintoff, in his address, 
which was published in a special 
edition of tbe Government 
Gazette., said the Maltese recall 
three outstanding events in their 
history. The brightest, he said, 
was the present awakening to the 
right for independence. 

“ For the first time in their 
lives, our people are saying to 
the outsider: ‘ My country is my 
own and I shall use it as I think 
fit for the benefit of my 
children.’" Mr. MintofTs address 
points out. 


Developing process 


Reuter reports from Rome; — 
The West-German Finance 
Minister, Prof. Schiller, who is 
having talks with Italian Minis- 
ters. said: " To the last few weeks 
there has been an intense ex- 
change of ideas with Paris, but 
I cannot give a simple reply 
about our positions being nearer. 
It would be better to say that 
there has been a better recipro- 
cal understanding of each other's 
position." 

Prof. Schiller that said he was 
not ruling out the possibility of 
an agreement on September I3 L 
when Common Market Ministers 
meet again, but did not want 
public opinion to be filled with 
hope only to be disappointed 
later. He said that botb he ami 
Italian Premier Sig. Colombo, 
saw the meeting as only a stage 
in a , developing process. 


Nixon’s dividends policy 


BY /UREK MARTIN 


NEW YORK. Sept. 5. 


FT NOW - seems • -increasingly 
dear, to/Wall .Street's consider- 


i y, . . :/> ' - L - . - . COVENTRY, Sept. 5. _ 

IE THAN/ 7,Q(to - /Coventry TOmT baa; are haying/^uch a® 
room workers .and; others trf economic effect that wider-spread 
parable skills,-' backed -by /a lay-offs may be inevitable, 
ting fund ; of zS&fiBO that--is 'Two British Leyland car plants 
vmg by more than- £2.500 a; in the city are currently .losing, 
to-day. entered the first of - jiroducti on through pay disputes 



ties rf one^^ar^k aggravated by toolroom action. 


ie strikes aredrefghed^tp get : ^Triumph .has tailed to meet, 
the - .rate-fixing _v toolroom planned output in any week thisn 



PdyertiM6 ..ban 
juration' 'tactic's 


.and; /non- _ 


Jesuit in "-further 'iay-ofls, 
fund may be brought 
3$ /this ii? supported 




p&f war-tijfie pact -that fiked able, 
room . rates- by reference to - . ■:-:■/'/ 

ed* workers, in brder to pro-. CpE/^VERS ^ . . 

‘ assembly il n es^ BLUNT WARNING : 

“ as.?Blnahle i ;'torbo9L ."- . ; /* - V'" 

r rAmoving many areas : . : .. s / OKE * 

onfflet, particularly on -pay.' - Twenty-four women cleaners 
' at a factory and offices: in North 


Vintt* threat " "Staffordshire have threatened tp. 
yuiliv Uucai . . / -/strike.' : -Their -employers, Couoty- 




is at thV , mbmeht totally/Cleanlng Services, plan- to reduce 
»sed to " part bargaitong - their hours from 40 to -7 a week,; 
•h die employers;/wan t in - but ^fli^cieaners. claim that Uiis 
& Of the •‘'irrelevant and in- cut their earamgs by £3 a 

- ^ .were- not 

^Splbyere/h^ye: ;w«mped . that consul tod. - /. . , .... 


' ^ f fT, r OH>p eration and ■•the/ py ei^ “ /"Otter jabonyhewB^ 


able / relief that . the - Nixon 
'Administration, has decided: to 
eschew any form of restraints on 
corporate profits for the duration 
of the.' freeze, contenting' itself 
instead / with exhortations' to 
American corporations not to to 1 
crease the dividends - they pay 
outtto their shareholders. 

This suspicion, which had been 
evident on Wall Street, last. week, 
has been confirmed by a. number 
of government action's over the 
holiday ; ■ week-epd.-- Late on 
Friday,' an- unnamed but highly 
placed spokesman for the White 
House said the President himself 
believed that any levy on excess 
profits was “ counter-productive ** 
and “ a poor form of taxation.” 

< Then, on Saturday, the Cost of 
Living Council ordered six com- 
panies who have increased their 
dividend payments in the three 
weeks since the President's im- 
position of the freeze to appear 
in Washington on Tuesday to ex- 
Tlaixr their actions. -. Hr. . Paul 
McCracken, acting chairman of 
the ^council, said that it "takes 
a dim view of any change in divi- 
dend rates, that -would be incon- 
sistent, with ;. the .President’s 
programme-*’ • 

Also over the weekend it was 
announced that- : Mr: Stans, Secre- 
tary. of Commerce, had sent tele: 
grams to the chief executive 
officers of the 1,250 largest 
American companies asking that 
they do not. increase their divi- 
dend payments for the duration 
-of the first stage of Mr. Nixon’s 


new economic policy. 

These actions should effec- 
tively dissipate the uncertainty 
that originally prevailed, both 
on Wall Street and elsewhere, 
over the applicability of tbe 
freeze to dividend payments. In 
his August 15 address, Mr. Nixon 
did quite definitely say that divi- 
dends, along with wages and 
prices, were being frozen,- but 
since then not a. word on the 
subject, of dividends has seeped 
out of the White House or any 
of the government departments 
responsible in any -way for 
administering the freeze. 

As .far -as the boardrooms of 
American and Wall Street are 
concerned, a freeze on dividends 
is very much the lesser of two 
evils compared • with' a tax on 
excess profits. This is doubly 
so in the business conditions of 
this year, in which there has 
been precious, little evidence 
that American colorations were 
either ready or willing to go on 
a dividend spree. /• 


dends this year as a result Ford, 
buoyed by a great year for car 
sales, did increase its pay-out 
earlier this summer ana there 
had been widespread speculation 
that General Motors would take 
similar action shortly; but such 
examples have been few and far 
between. 

Certainly, no major firm has 
run head to head with the 
Administration in its dividend 
policy in the last three weeks 


(though there was the suspicion 
that Gi 


Too fresh 

■ The reasons are obvious; al- 
though- corporate- profits have 
been better this ybar than in the 
recession-ridden years of 1969 
and 1970, the memory of the 
recession is sfmply too fresh to 
encourage corporate treasurers 
to -pass - on /the benefits of the 
improvement to shareholders; 
rather the general policy has 
been to conserve and renew 
depleted cash balances.' 
./Relatively few important com- 
panies have put up their divj- 


tbat Gull and Western, the well- 
known conglomerate, was contem- 
plating such a dash). None of 
the six companies who have been 
asked to turn up in Washington 
on Tuesday to explain their 
actions- is especially well known 
nationally. Only one is listed in 
the top yWO companies ranked 
by sales in Fortune magazine. 

The guideline that Is now in 
force -on dividends is really quite 
6imple; corporations are re- 
quested (not, it might be noted, 
required> that dividend pay- 
ments be held at a rate not ex- 
ceeding the effective rate 
declared in the most recent divi- 
dend prior to August 15. Even 
this simple guideline does re- 
quire some clarifications, some 
of which may be provided in the 
exchanges between the Cost of 
Living Council and the six com- 
panies this -week. .- 

These areas Include dividend 
Increases declared during tbe 
freeze but not payable nntil it is 
over or those declared before 
tiie freeze bnt not payable until 
It had started. '• ' • i 


We 


admit it 



but an 



3-letter word. 


The word is TAP. 

An international airline with its 
own national character. 

Ready to fly you to Portugal. To 
South America, 4 destinations. To 
Southern Africa, 7 destinations. 
To New York, to Boston or to 
Montreal. 


Fast, comfortably and frequently. 
And putting a decided accent 
on service -a Portuguese accent. 
Discover what’s different about 
flying Portuguese. Say TAP to 
your travel agent: It’s shorter 
than ‘Open Sesame’... but 
just as revealing. 


Portuguese Airways | 



# SO* 
fri*?' 



's’ 
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COMPANY NEWS + COMMENT 


Kulim expects to reach £l.lm. 


PRESENT indication Is that gross 
profit of the Kulim Group for the 
current year should be in the 
region of £l.lm., state the direc- 
tors in their interim report. 


INDEX TO COMPANY HIGHLIGHTS 


June 30, 1971, the gross profit 
(after depreciation, etc.) is 
reported at £482,622, compared 
with £335,219 in the sam** 3970 
period. Providing for tax of 
£116.000 <£8.478)— after propor- 

tion of allowances and lasses 


£366,622- against £326.741. 


fitfur* £ 838 , 002 . ’ 

At the time of the rights issue 
last - month The directors 


Company 

Page 

Col. 

Company 

Page 

Col. 

Assam Frontier 

30 

4 

Howard Tenens 

30 

4 

Barr (A. G.) 

31 

3 

Industrial Contract 

30 

4 

Brasway 

31 

4 . 

Jarvis (J.) _ 

31 

5 

British Mohair 

30 

3 

Jermyn Investment 

3T 

4 

Brown (N.) 

30 

2 

Kulim 

30 

1 

Douglas (Robt. M.) 

30 

5 

KursaaJ 

31 

4 

Eva Industries 

30 

1 

Norwest Holst 

30 

2 

F.T. Share Service _ 

31 

S 

Stock Conversion 

31 

3 

Gresham Investment 

31 

5 

Wingard 

30 

6 


Engineering. etc.. £2.454ra. stimulate the -economy should, in 
reiterated their earlier forecast , »001m.) and £206.000 <£173.000). due course, be beneficial to the 
that Tfl7( orrMif nmfitfl .chnillrl • ra>7nAfk U<4uetfnr oc o urhnfp 


1 14 months and C. F. TaylOr and 
Co. for 12 months. , 

Trade in mohair yarns for men s 
light-weight suitings has con- 
tinued to be depressed due to .the 
economic climate in the UJS. and 
there is “ little indication ^ of an 
early improvement. This factor 
especially has adversely affected 
group profits to date, the .direc- 
tors explain. 

The sale of yarns in European 
export markets is buoyant and 
raionalisation within the group is 
continuing. 

However, it seems unlikely that 
profits for the second half will 
show any substantial improvement 
on those now reported, members 
are told. 


comment 


that 1971 gross profits should investment income" was £27.000 construction industry as a whole. At a 1971 low of 32 Jp against a 


improvement ^’er^WTOj t £e2,000>- Geographically trading As reported on’ August 19, peak of 45 p the market had been 


arid they felt It should be possible operations were split as to Over- group profit, before tax. for the taking a gloomy view of British 
to m ai n tai n the dividend at 21 per seas 43 3 per cgnt. (43.7 per cenL) year ended March 3L 1971. was Mohair's ■ short-teim prospects 
cent, or consider a 1 moderate Home g 8 7 per cent. (56.3 per £926.000 (£1,012.000), the dividend where much depends on,a revival 


increase. 


cent). 


wiimi is held at 25 per cent, and a one- 0 f importation of lightweight 

The directors intend to pay an The chairman explains that for-one scrip is proposed. mohair cloths by the U.S. This 

interim dividend in December although profits from Thailand During 2970/73 turnover in- trade has ■ continued to be de- 
next - and East Africa showed an creased to over £35m. and it is dis- pressed, and BM .is half-way 

They report that the greater ‘acceptable progression,” the appointing, the chairman says, through 1971 with profits down 

part of the estimated production prime reason for the overall profit that profit is not appreciably 13 per cent pre-tax What-is more 

for 1971 has been sold at prices rise was the organic growth of greater. In the main this has the current half dots not look at 

which should ensure average almost all the UJC. companies. been caused by a limited number all encouraging . with projected 

prices, for the main categories of Meeting, Stockport, September Q f schemes incurring substantial profits for 1971 less than a third 
production, in excess of those 29, at 3.30 pjn. * “■ 

obtained for the 1970 output The 
profit forecast is made on the 
basis of those average prices and 
the substantial increase in the 
production of palm oil and 
kernels during 197L 



In the. control room on the Amoco-Gas Council’s Leman field prodncdonplatfonn, equipment "supplied by Honeywell, a . 
designed and put together by Texas Eastern Engineering can control a flow of gas which may be at a rate , of up to 350 
cubie feet a day. It can also be used as a “slave station,** controlled by the master station at Amoco’s shore terminal - . 

Bacton, Norfolk. / • • 


® comment 

The growing importance of palm 
oil at Kuilm seems to he ha vine 
a good impact on profits, but the 
sizeable jump in the tax charge 


N. Brown 
aim well 
over ££m. 


losses. of the 1969 total for the three 

Demand for private housing was companies a pro- 

buoyant and as forecast a more spective p/e of ^ound the 20 
satisfactory return was earned ™ark learn heayly in the sh rt 
on capital employed. The imme- term on an i end-1970 net wmtn 

diate future for private housing, f 

which represents approximately recovery during 1972. 


DIVIDENDS ANNOUNCED 


12 per cent of group activity, is 
encouraging, and the group con- 
tinues to maintain adequate stocks 
of first class land. 

The chairman stresses that 


Statement. Page 6 


—from virtually nil in July/ PRESENT indications are that the apart fro? 1 lts effect on promts, 
December, 1970. to 24 per cent, current year for N. Brown Invest- cost inflation experienced necessi- 
so far this year — means that the meats will be one of “ considerable tates an increasing amount ol 
impact on earnings, in theory, progress " and, given a successful finance to maintain even the same 
could be negligible. Perhaps this autumn/winter season, the chair- volume of turnover in physical 
Is why there is no dividend man, Mr. D. Alliance, is confident terms. With this in mind the 
pointer at this stage, which is the results, both in terms of turn- Board has made a number of 
something the shares at 23ip over and profit, will “ substantially decisions which will have the 


Howard 

Tenens 

potential 



- Corre- 

Total 

• Total 

Current 

Date of sponding 

for 

last 

payment 

payment div. 

year 

year 

% 

% 

% 

% 

<c)7* 

— 5 


20 

14 

— 13 

24 

22 

nil 

— *6 

— - 

*15* 

9 

— 8 

12 

12 


A. G. Barr 

Brasway . 

British Mohair int 

Rowland Gaunt 

* Equivalent after allowing for scrip issue, t Amount per share. 
(a) Tax free, (b) On capital increased by rights and/or acquisition 
issues, (c) Not necessarily indicative of a higher total. 



must have been waiting for. But exceed ” original estimates for the effect of improving the liquid posi- Jine mvesroent . 
shareholders could console them- year to February 27. 1971. tion without recourse to a fund being .Mooted by .Howaru 

opIvpc with th<» thnnaht that tha a - A..<r,,<rt 0-1 tnr- nlcino nnprarinn Services Will, It UUllSeu lO 


July was 600.000 kilos ahead of Republic of Ireland £25,447 and 
last year. , the UJC. £371,545. 

“ Given reasonable weather con- At March 31, Mr. J. R. T. 
z: . • Ml{l „ ditions. we should have no diffi- Douglas was beneficially in- 

Tbe investment policy, currently „, lH _ in harv0 „ iner 9Tt Ath»T torartud 


twTL-c culty in harvesting another record terested in 784fi82 shares and 
Tenens _ •> , _ , i maos a* * 


Itsfull, says. 


selves with the thought that the As reported on August 24. for raising operation, zJjrT «^«iH-«ihVMntrihution 11 u t0 ° t0 Inake 2 fore_ 0the f T 

tax situation may have been the year 1970-71 profit was £124,547 Over £5m. group resources are make a consmeraoie congiouu Q{ pr0 bable results for 2972. were— Mrs. 

responsible' for last year’s divi- plus an exceptional credit of absorbed in housing, industrial, to profits realised to date in India 717,484 bei 


lj. 83,998 as a trustee. 

Other substantial holdings 
J. E. Lees with 
beneficial and 93,03.9 as 


tcapuiiaiuie iur iasi years oivi- plus an exceptional creau oi aosoroea ui uuuauig. ui»utu«n, th» Wiltshire- r ' IJWWI w» * w 

dend cover of 2.7 times; and that, £49,706 for previous years (pre- commercial and overseas develop- Morris, chamn^ of thew mn^e- m ahead but the weight of tea trustee and the P™ d ®“ t |^ 1 ,^s ur - 


this year, that degree of cover vioits 
might not be so important. 
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17 months’ total 


Long 


term 
confidence 
at Eva 


pre- rnmrnpr umi dim uvciac» ucvwwp- j . >1. iuc aumu uui uic vi iar«a ^ X 

loss merits. These investments which based motor spares warehouse- ^ far (-.relatively small. For- ance Company with 328,080 bene- 
£201.659) and the dividend is 10 in aggregate have a value well in ' aB ° djstribut0rs ’ teus £ S ward sales have been made in fiend- . 

per cent I nil). excess of this figure are an assur- holders. indi.«ti-v’s London against samples at satis- Meeting Birmingham, Septem- 

The forecast was- for £250.000 ance of profits for future years SuMjtt ft,ctory but the bulk of UJC. ber 28. noon, 

and Mr. Alliance says this would and for the most part are readily continued succ^ m export mar teas ^ nc j start coming up for Chairman's Statement Page 35 

have been comfortably achieved realisable, be points out K/SASSS “5T£d «*« ^ the London auctions until 

had it not been for the postal An executive share incentive tern October. 

strike. The forecast was made at scheme is proposed. Meeting, atisfactury year Effort* are being conrinued to 

in 1971-72, ne says. . keep expenditure down, but there 

Mf- Mortis pomts out that, ^ a Ijm j t t0 w j, at ^ be done 


the date of tbe acquishon of J. D. Liverpool September 29, noon. 
Williams and Co. and Oxendale 
and Co. 

The results achieved in the 
opening months of the present 
year have been satisfactory, and 
sales lost during the postal strike 
ALTHOUGH recent Government have largely been made up during 
policies have in some degree A P“* ® n “ May. 
inhibited the planned growth of The increase in operating eftici- 
Eva Industries, in the short term en 9? achieved through 

the Board looks beyond this rationalisation is continuing and 
•temporary phase with “ great added benefits arising from 


No British 

Mohair 

interim 


while tbe fF 0U P f eDQ ^H s 1 ,_^ In cost cutting and “in the long 
pendent on the motor mdusoy. term we must look to increasing 


r- , v s _ ICLUI WC UIU31 juvrv uiu^iua 

(its major customar) it is tiie output as the only effective means 


present intention to bring about f keepln our down," 

— •« in this depend- • - 


At least 
£114,000 
for Wingard 


some reduction in tius depend- the chau^an stresses. 

oomirtunnies^arise ” A® reported on August 7, group At the recent annual meeting 

P F.itSr U ^idiStions in the Pr° flt . before tax. for 1970 was of Wingard, the safety belts and 
export packing ride 8 are • most *239- 9 8S. compared with £2Kfi78, motor accessories group, chair 
SSSraSS?^ pcoStuettaB at- the “d ■ the dividend is held at 8 per man Mr. J. S. McKerchar. told 

Timber Pallets (Manufacturing) _ r . u n members that all actions taken 

Boston has again Meeting. 19. Lead enh all Street, were bearing fruit, and be saw 


tnporary phase with “ crat ^ auucu u^ucuu aiuwg uuw (nihsirtiarv at 

confidence.” states chairman Mr. this should be felt in terms of REPORTING another dlBcult .Jew ^ whUe the^ thi^e "teansport E.C. September 29, noon. no reason why the second half 

T. R. Astiey. profit during the current year. in 1971, as. predicted,, the direc- achi eved considerable rhalrman’s Statement Pa-e 31 of 1971 should not produce a profit 

This group has always been ?" ISfSiHS profiteb5i“ te the Chairmans Statement Pa^e 31 ^ ^ „ much « tte £ 57.000 

ship to ‘ Si Kipnifimnt •* tn ^ COtLnOGnt tht ffTOUp 8 vOIlQ Oi h3V0 deferred 8 dividend until mnvptnPnt of NimDnntntS to nn d 

swim against the tide,” the chair- ^’LnsMerabl^d^el orm-ient v f ° r 1116 fuU year fr 001 the Continent, in particular 

man continues and this in the 01 considerable development, by known. Wanee 

first quaS? “cSS RMtefSeS' "fif jottiident it wfi be p must become -sub- 

tlnued to do. tnarket and by furmer exten- possible to pay a dividend at the ctantiallv involved in the Com- 

Nevertheless, the level of ^ eed et this year andthat tneMure, ^^ rteL 0 Mt . Mege, Mlta 

8Cthritv id eiiEineeriDE ppnprallv B^oups. now tdken should wsblc holders It hag alr eady progressed 

actnoty in engweenng generally Meeting. Manchester, September group to show increased profits ^nriSrably inthe E^pdan 

” diiring^l973. transportation field and talks are 

In 1970, the total dividend was tak ing place with in Italian asso- 

an equrvrient 15) per cent.— an of Fiat of Turin to partici- 

in rerun of 7 per cent, rouowed te a j Qlnt company tespon- WITH SO murh unrertaintlv as r ro “ , . u . “““. . I , - ZUV1 . UC mancuu 

by a one-for-six senp and a final £f ble for volum e movements to Srisln” colts thS^SffrnuK “ facHmea which would more than 

of ** P? r c f nL # . . . . and from Yugoslavia in Western Robert M. Douglas (Contractors). ™Pbce existing invoice discount- 

="1 *>«•". Europe. . ” DouX. feels it would to £, .ilTSSF?'"* 5f, 


gives grounds for concern and it 27 STT} m n m 

is too close to the mini Budget to u al p m ‘ 

have made a fully detailed assess- Chair m a n ’s Statement Page 
ment of its probable consequences 
for the group. 

In the longer term, the group 
Is now in a position of “ consider- 
able strength " to take the 

greatest possible advantage of 
more favourable trading condi- 

tions. 

As reported on July 30. pre-tax 
profit for the year to March 31, 

1971, was £757.000 (£689.000) with 
a dividend of 30 per cent 
(equivalent 28 per cent)— and 


10 


Progress 
for Robt. 
Douglas 


Norwest 
Holst to 
improve 


shown for the first six months. 

He announced that following 
(at his invitation) a “ penetrat 
ing " investigation of group affairs 
by the National Westminster 
Bank’s factoring company— Credit 
Factoring, the group’s bankers 
had agreed to " increase sub- 
stantially the support we have 
enjoyed- from them in the past” 
Furthermore, Credit Factoring 
would also provide financial 


30. 1971, group profit, before tax as reported on August 12. pre- imnrMHZnTT^'maViT anv riefi- vacuities now at Wingate's dis- 
is shown to be down from £157,200 tax Dro Tts for the year ending LSJSnter fh* l«r- P osal would not only enable it to 


correct the situation referred to 


a ALTHOUGH reluctant to make a 

first interim dividend of 10 per firm forecast for any single year recurring expenses 

cent has been declared -in respect in the civil engineering and build- rationalisation of production 

of 1971-72. A one-for-one scrip ing industry, chairman of Norwest amounting to som e £19 ,000 have E.C., September 30 at 11 JO ajn. 

is also proposed as reported on Holst, Mr. D. B. LeMare, feels con- been deducted in arming at the 


. ftA _ • r ii tax profits for the yc8f ending n\i& results forecast for the cur 

to £136,800. For tbe full previous March 31 , 1971? toUlled £762.000 %„ t ^ However, he has every , ^ t 

year, the Rg^e was «30500. (£653,000) and the dividend is 27J C on idenJe in tbe group’s abUiS t,ie a " nua ' re P ort but should 

Tax takes £64.100 (£69.400) leav- per ^ nl (equivalent 20.83 per ensure a steady rate of pro- provide the means to expand 
ing a net profit of £72,700 com- Sit” Directors have already ■ P its trading on profitable lines at 

P a re^ ' vith .. , forecast combined pre-tax profits The volume of general construe- J 

Directors state ttot nou- for the current year in tbe order t j on work in hand is lower than 

of £lm. a t t he corresponding period fast towards improved returns. 

Meeting, Winchester House, year, tbe chairman continues, but 1 

the supply and specialist units 
have’ a greater volume of work 


Slater Walker 
dual package 


Application lists open- next quoted market ‘price and-: 
Thursday for an offer far sub- medium and Jong {arm apf 
scription by Slater Walker of lion ean be foreseen aa a - 
Ordinary shares and loan stock -in of takeovers, mergers or in 
Slater Walker Investment Trust reorganisations- Not tin 
The Issued capital will consist of ‘ 15 per cent, of the- com 
12.5m. Ordinary 50p shares to be portfolio can be lnvesu 


TtV 

it* 


issued at £1 each' and £10m. securities of any one compaijAftn 

' to investW u 


per cent Partly Convertible Un- it is pot proposed 
secured Loan Stock. 1981, to be than 10 per cent of the com 
issued at par. funds in unquoted securfti 


on Gia 


Slater Walker, its associates and _ estimated revenM.^jJg £ J 0 P tfl € 


SWIT's directors will be making accounting period 
firm application for 3.125m. shares <*£ September 1972 should- 
and £3 225m. loan stock, and other tiift directors to recommer^-^sKresriN 
leading institutions will be making denda totalling 4 per 'cent, n 
firm applications for 5m. shares a 2 per cent yifeid at tin 
and £3 275m. loan stock. These Price- ' ■ 

applications will -be allotted in .• One-half of the stock ire- 
ful] and the balance of 4275m. converted into Ordinary 
shares and £35m. loan stock will between .1974 and 1981 at Xt • 
be offered to the public for of one share for evary £1 of: " 
subscription. . Brokers, are Joseph Seba:- - 

Slater Walker Investments bas Co. and dealings are expec- - 
been appointed as investment start on Wednesday 

managers to SWIT. The Board September 15. 

intends ■ to invest prmripaliy in prospectus Pages 34 am - ‘ ' 

companies whose underiying asset ^ 

values are in excess of their See Lex 






•!?7 




y.--« 


* , ■■■'.'X'-V-'.-vV' . Authority 

Farmers’ debenturtents 
stock at 9% 


irw S 


Lists open on Thursday Septem- purposes. Brokers to the Iss-, 
ber 9 for die issue by; The Agrl- Mullens and. Co. - Tj. . 

cultural Mortgage Corporation of _■ 

£10m. 9 per cent Debenture stock • Cpiuloeni . 

1979-82 at par. Both the last -two Agrfc -'S' 

The stock is payable as to £10 Mortgage issues have beer; i 
r jr cent-, oc application with calls out the terms of this ono fy-- 1 
of £25. per cent on November 29, that it at last has a whmer_>; - 

1971, and. £65 per cent, on January stock is not only yielding . 

20, 1972. Interest is payable half- over Treasury S$ pt/. r , t 

yearly with a first payment of 1989-82 but even has somet h :* : 

£2.03 per cent dQe on March 16, hand over the Nat West :... 

1972. cent Unsecured Loan stock-;- • . 

Proceeds of the . issue will be a * yieidihg 8-7 p6r • 

used for making loans or for re- J im * therefore-. ::- ... 

olarfnp r*r npnflvinu nrtiM- monan on t “ 0 Cards*- 

Prospectus Page fF 


placing or repaying other moneys 
which have been used for such 


August 13. fident that results for 1971/72 group net profit for the half-year. • comment \n hand'and have made a satis- 

Analysis of sales and profits “ should show an improvement Group profit for the correspond- Howard Tenens* report underlines factorv start, 

shdws that Forgings and Foundry compared with the past two ing ball is tbe result of British the forecast made at the time of Recent indications of the ex- 

contributed £2.1 16m. (£1.721 m.) years.” Mohair only (formerly Jeremiah the Wiilenhall merger in May that pansion of the motorway and 

and £219.000 (£174.000); Agricul- In general the workload for the Ambler Group) white profit for ign-72 combined pre-tax profits other construction programmes 

turalToois £L970m. (£i.706m) current year is adequate, and the year .1970 deludes Robert should be in the order of £lm. plus the anticipated improve- 

and £305,000 (£280.000); General recent Governmen t measures to Clough (Keighley) Holdings for indeed, given an estimated annual- ment in the economic climate 

[ ised contribution of about £!m. should assist In the creation of 


Who can 


& 
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promise yon 
safe and speedy 




iXn.yaqarig'J 
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Your GREEN VAN 
MANAGER can! 


Meet the Green Van Man’s bassl The man with his own local resources, his own 
fleet, his own staff. And the man with all the weight of BJLS. Parcels b ehind 
him. like 89 other branches; 3,462 vehicles and 3,714 trailers, 10,027 staff, over 
300,006 sq.ft, of warehousing space . . . and, for good measure, computerised 
management services. Stih, when yon get down to it, you're dealing with the 
local boss of a local firm. That's what makes ours such a personal service. 


AND A SPECIAL NOTE ON SPEED . . . 

M«is fieatnc linked by direct rapid aenriceslead we have 2,700 ol them) norm ally 
permit 2148 hours delivery. OuUtde main centres add another 1/3 days. 

Ask your local Manager (or details ol your direct connactlo; 
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BRS PARCELS LTD 



from the new acquisition the more normal conditions, partlcu- 
originai group is only going for larly if the Government succeeds 
roughly maintained profits. This in its efforts to contain inflation 
projection seems likely to be on he adds. 

the conservative side as the Mr. Douglas stresses that the 
group’s main customer, (he motor group is in a relatively strong 
industry, is on the upturn at position to take full advantage of 
present In any event the market any improvement in trading con- 
have been taking a bullish view ditions. 

with a 78 per cent increase in the The policy of wide diversifica- 
share price from tbe year’s low tion of interests has be adds con- 
already. On projected earnings of tributed in no small measure to 
about 14p a prospective p/e of lli stability and progress and has 
is not giving much credit to the proved to be a useful, safeguard 
steady profits record or the appar- against difficulties arising in any 
ent growth potential in Europe particular sphere. As reported 
and following the recent invest- on August 21. pre-tax profit for 
ment programme. the year ended March 31, 1971 

CHi.rn.irf *c 'ras 1,042,529 ( 989,481) with a 

Chairman s Statement Page 35 dividend 0 f 20 per cent. (same). 

, Analysis shows civil engineer- 

* r nnn cfarf nv ing and building construction con- 
VJ tivll Stdi L Uj tributed £394,438 to profits; sale 
a -jti , • and hire of plant and equipment 

Assam b rontier p^uction and sa ie of 

sand, gravel and ready- mixed 
Tbe current season for Tbe concrete 163.809: sundry income 
Assam Frontier Tea Company bas was £29,744. 
got off to a good start, chairman Plant and equipment sale and 
Mr. H. K. Stringfellow tells mem- hire was broken up as to Austra- 
bers, and the crop at the end of lia and New Zealand £157.546, 


Industrial Contract 


MR. E. R. WILSON, chairman of 
Industrial Contract Cleaners ex- 
presses confidence in bis annual 
report that the efforts of the past 
three years to develop the com- 
pany will enable .it to show its 
true potential in the growing 
field of service industries over 
the next few years. 

For the year ended January J. 
1971, group externa] sales 
amounted to a record £2£70,S06 
(£1.843,383 for the previous 79 
weeks, but proBt, before tax, fell 
to £44.168 (£201.459). As reported 
July 17 the dividend was 6 per 
cent. (13 per cent. ' for the 
period). 

The chairman explains that 
profit was eroded, due tO: 11) 
group structure being established 
for a turnover greater than that 
achieved: (2) margins during the 
the latter half being adversely 
affected by depressed economic 
conditions; (3) a loss-making con- 
tract at Sheffield — now ceased; 
(4) exceptional national Insur- 
ance contributions for previous 
years. 

However he reports that action 
has been taken to reduce the 
group structure and overheads; 
margins are being very Carefully 
examined and controlled. 

An analysis of turnover and 
trading profit— -SSB.758— shows 
respectively: general •cleaning 

6S per cent and £77.1)3: waste 
removal 12 per cent and £12,643. 


In their report "the auditors 
state that the value of goodwill 
of £53,132 shown In the accounts, 
the value of the interest in group 
companies of £1,134.800 and the 
related item " Goodwill " of 
£420,094 shown in the consoli- 
dated balance-sheet are not, in 
their opinion, justified at January 
3, 197i. "as the subsidiaries did 
not yield a sufficient return on 
capital employed for the year 
ended on that date.” 

The directors' report states that 
the value of Investments in subsi- 
diaries and of goodwill Is largely 
dependent on future profitability. 
It is not intended to revalue in- 
vestments to reflect short-term 
changes in profitability os, In 
their opinion, the long-term value 
of the company's interest in its 
subsidiaries and the businesses 
it has acquired is not less than 
the amount at which they appear 
in the accounts. 

Referring to Excoiene Chemical, 
the directors say that the moneys 
advanced on loan to that company 
— £118.703— for product develop- 
ment while ICC Was a - share- 
holder, are to be repaid over the 
period ending December 31, 2975 
Tho directors feel that tbe repay- 
ment terms will be met. 

It is proposed to introduce a 
share incentive scheme for em- 
ployees. Meeting. Liverpool, Sep- 
tember 24 at 3 pun. 


GRESHAM INVESTMENT TRUST LIMITED 

Ten Year Record of the Group 
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Salient features of 1971 Results 


The net profit before taxation and the net profit after taxation for 
die year to 31 st March, 1 971 , show an increase of -16% and 26% 

respectively over the corresponding figures for fast year. . V .* • 

The profit does not take into account the attributable earnings 
from substantia! minority holdings In unquoted companies^ If these > • ; 

earnings had been included, the net profit before taxation would ”havO- - --V*v k V 
been increased by more than 60%... . , . ’. L V ^ ’ '£ ^ ? " 

The profit does not include any profit fronr\ realisatforis of . v ■ 

investments. For the year to 31st March, 1 971 /capital profits arising 
from these realisations amounted to £203,607^: ,IU; . 

The Directors see no reason why the ; steady increase of profit and 
dividend should not continue. • ^ ‘ "i ^.->1 -- r ^ 
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MINING NOTEBOOK 


timetable 


fife 


convenience of readers, the dates, when sonny of the A». 1 A/% 1 ii i 

^ r l'^ p ? rtant dividend. statements may be axpectedin T/vf* X ‘•-Eta'if* Vtaa-m 

jjnexf.few wc ete are green in;^h e following table- The dates I f |P X. A.4. III ^ | |||X V f* 5 ir 

®*° are those, of last ‘soar's, announcements, except where the M l * v J Y 

«hcomjng Boar-d meetings (indicated thtts") haye been officially \ v ■ 

ibUshed It should beempharised that the dividends to be d'e- THE DIRECTORS of Stock Con-' 111 1 - 

at *\ necessarily be at the amounts dr rates per cent version and Investment Trust BOARD MEETINGS 
jOWJ in the column headed * Announcement -last year." Preliminary forecast that croup pre-tax 


Stock Conversion aiming Some battlegrounds for 


bulls and bears 


jausoetj. it should bo ^emphasised that the dividends to be de- this t>iRi?r*Tftn<t nr uinnir ' ■— —— w— — ,„ n _ . . , BY LODESTAR 

town ,ntj! ° 0t i " c SS2f- h S‘ W *** amounts ar' rates per cent vereton I? ^ rS favestm'ont 1W BOARD MEETINGS five montS SS^Stein 

in the column headed "Annou ncement. last y ear.’ 'Preiiminary forecast that group pre-tax *7;"! Jhat ™hc Sheraton\la?ta Ktc? ^ 80 often these da £s there was Oil nickel sulphide strikes. Mai- Less cheerful as a market factor 

ajUt figures usually accompany final dividend announcements- revenue, after minorities, in the daw* 10VK made profits only sliehtlv bpiow P Jcnl y of K oss *P on the Australian lina were 27p when it was fore- are likely to be the Rio Tinto-Zinc 

*•’ iBBomiM. . ‘ • , • • current year will be hi the. region Exdtenm. suca m-.^nnps v* usually fold the record profits of the nreviniis r C° nl over liie week-end. Much shadowed .here.. on July 26 that Corporation half-year results due 

Dae nSoEUaT B aln of £2jm. t of which about flm. ** Iho du most- of consWchriB di»idi-itds. ygn- p u> ui previous of It centred op Poseidon although deep drilling was contemplated, around mid-month.' Here there is 

-rear . " year 1 should represent dealing profits. °grJ_ JafP 1 *" 1 * _¥*? l* 01 rvaOaWe J " . . the renewed uprush of talk about In the poor -general market con- a certain amount’ of writing 

pv HWjca. ■ . -Sejn-W Jnt. Marks* Sdoct.. Oct. 6 jai. Mi% s ■ -They report that substantial « BMif h-iV Jmrnvorf TV! t »Jif? r .k bUSmeSS 1)16 ]on 2-awaited major financial ditions subsequently they have already on the walL In 1970 by far 




« lo per ceau Of':- 
be ponfol.o . 

S= ^cur:Uei ory, “ 

f ^as in unquotSt ^ 


i- Annimmu. 

w--. . Dale mcot last 

- jfear 

fcAPV HWca. . . _Sept 16 j nt. 6\ 
c-Asmtc. frrnriu .Sew, 33 tat. Zi i 
fAssne. Dairies -Sew. 8 Final F.ij 

k - FiHieries. .Sept. is Ini. 6% : 

gnt Myum .. 5m. id saL ns - 

tv, Scotland.. ScpL=x Jnt 9%, 

Bggiytt Sent is lnt. j2V& 

E^McCcmaell Ocl S lot a?; • 

Int tfit 

g. forecast - 

&•- - Grottw. Jlcpt. "a 1st. 16T* 

pec. ..Sept. ll im. 4*% 

PV L«ld itoPC. 11 Final 6% 

F . . Indicated 

£>'P«nifeiait..SeW. 9 Im. imr. 
■S-^nninkrE — Ans. 33 int. 1&% ' 

PS ‘Rww»- .-.. Asst 23 lot. 6% 

BOTH Pulp 

fcV wfl Paper.. Q ct: i Int : - 
^TO6-01l ±. r JOCL~ 7 .3tal..ttS. 

t st&wepDcs Sopc. 23 Jnt- «*V» 
tepois InU. .. Scot. 22 Im. 6* 
SW*p 

f.‘ ■. Chapoian ..Sept. 3 Int -8%-'. 
am. Gold Fids. OCT. 7 Final 17|» 

jpKaln (R-j ...SopLr Im. 9%t 

fenraao Oct 7 Int. 3%' .' 

Wfeeor SrpL ia Final S% 

W’Becn Cons. Scpc- » Int 109% 
^ Sfciua Sept 30 InL 7% . 

RDblOflOQ Cp.. Sept. 30 Hit 10% 
roatum * Co^. Sept 23- xat. t% ■ 

nmlop pet sa im. or* 

Ml_ - Oct 9 Final doe 

First Wat Fin... Sept- 25 Int IS% l 

‘Fteons ^ .-Scpt 27 at flue 

Cot Mining Oct 3 int: «0 cul - 

C ran an Wrtacs....O«. 2- Jnt 19% - 

^ flrtA Guardian 

% S-* Royal ExclL...Scpt 29 Int 14% 

Harris and 

Sheldon Sept. 22 lot. 4% 

__ Hamfray — Scpl-M Final 134% 

?*t r-,,. inchcapc - ScptlS final 8% 

do- Biedtu-n Rfejnu. Distillers— Sent- a* final '8% 
u.n m -q^. ,.,Sopt 17 Final E331 

^fauBson tads. ,.^ept29. Int S% - 
”4aead taduns- ,.5ew.2i mt 3j% . 

^tfSal * Out ..Oct. B tat 384% 
.^tex Service ,„..^opt- E Int. Ci 


■ Amunucs-' 
Data sunt last 

-• yr'ar 

Marks * Spacr.: Oct G Jnt 13|% 5 
*UOea Drwe 3spt » IW. URV- 
♦MinKcr Assets... Sept .* -Int -dne . 
Uonu 

■ CrocUdo . Oct 3 Wt BT/y 
PBBUna Rhr.-;.3ent.2a IaL t&i,' 
■Fearsou 

■ Longman-. Sept. .# -Jnt 7)% 

P. * 0. Steam... Sent in lot 4t%‘ 
PPoenlx A«ce — Ocu L utt I5Y, . 

'Pleases — Mentis Final 5» 

PMtals ^em.J13 Int 6% - 

■Provident 

CJotidn*. Sept r Itu. 84% 
'PrednfJ..Aasce .ISeot 23 tat 25% * 

Halil tail. — 3cpt 9> im. 53% 

Ready Mixed 

Concme .. jSept 8 ml ftV» 
Kcddrr and .. .. 

Colman .^opt- 17. Int w, - 
- -Bcarahe. -• 

ParRna. Seot.23 jw- e%’; . 
■Rio. TlrrtO-ZJnC- . Srpt IS lot 8% . . 
Rowntrw * - 

- -. M adtlmtab. 5ept 30 lot 7}% 
■Roral Dutch ...Scut. 16 int. I7i% 

Schraders -Ang. 29 lot 8% 

■Scot and Uovst 

tavs-.-Scst fi Final U°& 

- Indlcalnd’ 

•SUpO Traum— Sept IS IB». 24% 

Simon Eozng.. Scpt-29 Int 12}% 
Stapl^'n los—Fept 16 Final 3811 . 

■Star (GB) ..SipLir Final due 5 

•sicoUev ...: -Sept s int 3% 

Tarmac Oct. 3 Int G)% 

Tate and Lyle Sept IS 2nd Int 3% 
Tillin g (TUos.)...Ocl S Int 8% 
•Tramipon 

De\el. ■ Scot 7 tat 41% S 
Trust Homes . 

• Forte... Sept 26 tat dw 

■Ttdie -J ots. ' Sept 8 Int 9% 

Utd. Drapery 

Stores. -Oct 7 Int 9}% 

indicated 

utd. Biscuits ...Sept 17 Jnt 53% 

Utd. Xwsppes-. Sept 23 Int. 17}% 

•Vickers JSept 16 lot due 

Watfldn -Sept. 1& Jnt 4}% 

Ward IT. W.) ...Oct 3 Final 10% 
mDtinson 

Sword . Sept 18 Int 6% 

• Board meetings Intimated. . t Rish 
Issue since made, t Tax free, fi Scr 
issue since made Cram reserves.. 


UI *VJI IfifU UMVMl " - ■ ■ : 7,. , " 

should represent deoling profits. Jgjg* ™®S Mir 

Thw rannrt that RiihcrmtfaT wmjI “ er , (llvl “ ( ™l» CWlCorncd arc lnirrlms 

. 1 f* e e . re P orl . XJTfll SUDSianwai or BMj6 and u, p BUjWUvisioii shown 


dealing ‘profits have already been faeiov is basSn mtiiSfUTS 5S?S the hotel he ^dds.^ rasino de ^ f v ? r . Uw ViSr - ? 1 * “S* 1 ^ dr ffi°4r^5 k to E p . f ' ' ' the two biggest profit eam«s 

realised in 1071-72, and proceeds *ta»-taWe:-- ana ine no,ei * nc addsu ject had no effect on the com- At Windarrn itself my man on were copper and iron ore. The 

of sale, together with the repay- . to-day As reported on August 34. pre- pJetely disillusioned market in the the spot reports that all appears latter Is still doing all right, of 

ment by Bust on Centre Properties n£Sz£!?\ J i t H - ? r ^™ r> tax P rofi t for the year to May 31, shares. The price remained at a to be going * well with actual course; although some question 

of £4ira- of 'interest-free loans, niciii and a £taduuiicSo%r«taas lmo 1 ' 1971 ■ " as ^ !00 ' 007 (fiiP0.fi97) with dispirited 950p. development of ihe ore body now marks have been thrown over it 

have enabled repayment of a ttin: Carpets, uwds Asset*. ’ wnuani a dividend of 25 per cent. Nobody ready believed that an getting under way via the decline by the recent changes in the yen 

number- of abort bon-owinga on WMnnwham. (equivalent 15 per cent.}. official statement might be immi- tunnel in which it is claimed that and dollar relationship. But this 

which relatively high interest rates J*** Casino and ancillary activities n ? nL Wo,f has been called too progress recently has been at a will only affect the second-half 

were’ being paid. gKST 45^ «dTtaSSi in«u contributed 1657.867 (£831,785) of °£wn. Anyway, for those who are record rate. There are a number situation. 

As a result, not only is the group mens. turnover and £66,8ii3 (H4M78) to stUl interested m this glamour’ of 'really experienced -miners on Last year the copner price 

profit and the hotel £637,744 stock of yore the. favourite in Kal- the site and a quiet confidence averaged £587 a ton. In 1971 it 


wnrn’ holncr n-WA juwuer tsiaifs. • Jonosoas-HPU. Mrs on 

were being paid. Group. Scottish and Universal Invest. 

As a result* not only is the group men®, 
in a " satisfactory liquid position.'’ future dates. 

but its Interest charges have been . 

“ < A nfl i^S ly H red » uced ' ,! h 5^6 0^. 

As regards the future. the dlrec- cuiMx-Tt «r. c.> !. 8e«. a 

tors fe©r it should be recognised Danish Bacon . Si ot. r 

that dealing profits, in view of , w °p c ' 2? 08 1 3 "'’ Sanfcey HuflR» s-pt. 7 

their fluctuating nature, niay not 2 l 

b *.-2 a,n 2i ,n B d ea ^£ y i ar at ***• «S5Toi»w'*:::z::::.:-S»: l 

anticipated figure for the current r«o Tuno-Zhrc Scot, is 

year. Fhwis— 

' in the immediate future, also, *?«** htacuu- sow. « 

pending further lettings of \-acanr jZTJj!? 11 ' Grt,uld gw- 

shop and showroom space and a^vs . 3*”“:. I 

having regard to interest now pay- pre«w«w Brand ... . scpi. n 

able on the recent debenture, ECP fttoWcht Sicj-n s^pi. 13 


(£083^88) and £133.154 (1142,310). 
Meeting, Malta, September 27. 

Gresham 

Investment 

growth 


goorlie for the Windarra snakes is that the property will be brought has been down below £420 and 
stlU the American consortium, to production on schedule in the even now is only around £450. 
Union Oil. Homesiske Mining and latter half of next year. Palabnra's profits have thus been 

Hanna Mining. hit. The RTZ group's Canadian 

The reasoning is simple enough. T)e Beers’ hones ar™- Rio Aleom. has also reported 

It is thousht that they may be in _ . . . . . lower first-half, earnings. Only 

a position to offer a better deal So J^r the bears . have certainly t j, e Australian segment m Ihe 
than, say, Anglo American Cor- won the battle of Poseidon. . In .^bape of Coruiinc Riotinto has 
poratinn beca-use of their own London there js another mming done .better, thanks to iron ore. 
nickel discovery to the south-west sha »'e market struggle in full rtz shares are 220p, little 
of Windarra. By marrying the ff?, 1 ® - *1 1 „ above their IR7I low of 210p- 

two finds, which are only some Another shadow of uncertainty 

eight miles apart and occur in the .^1,7^ over them, which should also be 

same magnetic anomaly, there 'fj! Jo™ cleared very shortly, are the 


as a result of the many develop- 
ments now in hand or projected. 

Attributable revenue., before Torm 

tax. in the year ended March 3L el til II 

1071, including the group's share . 

of associates’ revenue, was m V ) 

£1.108.173, an increase of *** 

£197.673 over 1069-70. and in line Following 


Jermvn turns 
in £200 


increase of profit and dividend re S?ib m o\e could also tie in Friday’s close was 213p, an im- S^S^oupetfor^nw'rk That hanes 
achieved in each of the last 11 ^ ea „ er SJterest 1 tha^an" P rovement that was in line with JluMtion mark that hangs 

years should not continue. ntw viaior M sL-JI the recovery movement in South "I" r ; ? 0 cl d™i 

It is the present intention to ran Meta/ riim^L^Khmlnr^i^T African gold shares in which ^ r ~ 5 nd "“..oi 15 il 

SL ye ff PoLbfe^sSeh^ven^e lS till S buy for the growth that lies 


the 7 per cent, dividend on 
capital to be Increased by the 


Tlie testing time, however, will V r X'7 H 

enma nn WaHnacHnv u>hpn Tla ahead. At the moment It . lOOKS 


T Following The wanting in proposed one- for-cight scrip issue. U* «• ■» j mi 

IS2L.2? ^ January that profits of Jermyn Barring a Gnancial crisis or un- Mallllia S drill 


come on Wednesday when De 
Beers' half-year results are due. 

Then it will be seen how the ntu yei 


as though the verdict could be. 


interesMD^'iSociates ^nd are'not dG chiTi^aii Mr G M Newton V 10 lns ^ lule of Chartered of 3.000 feet. As indicated in our modestly better. Main- “h en j wa ’ s discussing them last 

part of the group’s developed a* hn \ Accountants recommendations on Mining News column on Friday, tenance of the interim dividend Tuesday. Since then, as fore- 

properriesL ^ P ^ Associates results apply to the expenditure on this hole hi “»• «"»«*■ be - takfin ior shadowed here, the former has 

In the directors' opinion market the dividend forecast of Sassoon subs »anttal minority probably been encouraged by granted. issued further favourable Infor- 

value of the group’s developed PrnnSrt!rn^j 0 i^«mnntJ “•«. Interesls as af e held for Union Oii witfi which company TThnma I & DT7 mation about its Agnew nickel 

properties other^ ^ than traSng rSwS^nvLtmeiL " K ^ Unml rather than from there has been a ‘helpful 1 * mm g & prospect in Australia Colleague 

estates is about JES^ml ’ (Stock a nd has n^v 'be^n ^nrormpti trading venture angle. Inclusion exchange of limiled technical- In July Mr. Harry Oppenhelmer Kenneth Marsion interpreted this 
Conversion's proportion £7.7m.). there wlWhe ifo ^ further diSdend ° f s“c h , profits wouid have in- m format ion." described the diamond market as news on Saturday, 

higher than the book figure. 257(5 iiS e t^t2^«« d "eased the pre tax hgure by over Malhna s consulting geologists, stable and said that confidence On Friday, however. Selection 


soon on Glasgow 

Tn« ejiina^,- • - 

redevelopment 


_ j-eciort t*^: •!: • 

- •» ■fr T t'nv- rum 


- 3 a per mTR-BY’ OUR OWN CORRESPONDENT 


GLASGOW, September 


higher than the book figure. paid for up to three years, 
r j n S estates .at jhe chairman reminds holders 

-?tl£ iF°<M en <K, w £ e 1,131 this investment was only 


». p-^.‘ jer ^»r " r™:” T . Glasgow, s. jjUij" M as r= ipSiTfs sms^tsS” 

|‘ n ? ! *tJhoil*b -th*. number of new per gent, nf the com. of which eittmeted the m.rket : value oMh. f™io!i7Sdv1« end ‘receipt oTa' SfiJ’fiSw£L ,, “ ,lie d ° wn ~ dip ^ of ' ^ Uni 

’■ • '■.W 4taj« likely 'to be.- created will be £L5ra. will be absorbed m filling a cnnn s letter from the Bank of Nassau On March si 1971 the number ~ " 

^ Srlv sSrt bJ to be to old dock over the next- IS gngution £900,000) higher than fa meniber of thc Sassoon Group) of its in vestments had in^S 
v- o.i. ^here months. .. - b< ^_^ 05 K._._ .. stating that thc estimated mini- to 46 1321 comnanipj! The tnt.iri INSURAMrP 


sre Joa 


ade on a £2^m. scheme to re- 


.JSHflS I eSfor B 0 ?« th ^ dividend due to_ .jermyn cost to £1.767. 


oO per cent. Watts. Griffis and McOuat, was fully restored. There seems Trust had fallen to 6S5p. Tara, on 

Investment in unquoted com- recommended siring the drill in no reason to think that he has the other hand, had risen to 760p. 

panics by wren Trust has again a zone where the rock structure - subsequently had to have any Does this mean that zinc now has 

proved to be ‘extremely profit- appears to be parallel to, and on second thoughts about this more more speculative glamour than 

able both for the companies and the down-dip side of, the Union optimistic view. nickel 9 

also for Wren. - 

On March 31, 1971, the number 
of its investments had increased 
to 46 (32) companies the total INSURANCE 
cost to £1.767.166 (£1,422486) ex- 


Consequential fire loss 


Local Authority 

i a L AM i,. , - ;■ . .. w * insult its entitlement to the 

ieuenttt|ivestmeiits - ■ *»*» * ss» , ?S"«i&iL' w -n? t i£s 

aaR Y ViJWIlVil . reported by soft forecasts prepared by the Sassoon 

fi / Lo«al authority loan Tates vtw point onj^ ' S^ntbs^ndld"]{?? 1. 1971. For SiTIEng^em 0 ’’ 1 wiih0Ut hope in 

% 1 Zrt** KfcTS W $*%£?* fnS£cS t, oS n i5dS ^.t^provious year Prefit was Agar Street. W.C.. 

/ 0 v,*rsM3S«s ajar ,one ap ^ °^ r ■ at “ 

aLMjysits ssf Brasw »y ms 

- or 80 f P r SS.ffhSfri S l' SL^Lt^StlSS Subsequent to May Lit has been p v trQ 7 Of- 

• comment tjee to about-’, t -per cent, for -wedi ^latcfih- 1 #* ^p^ rentat 99fc found possible increase certain CXlfd jL /O 

•> .ir. T; fe'-year mortgages._ ^Tbe .rates, wr «nt T^.7 rat prices and 'it is- hoped, that this tw-,- nrnR . nf Rra _ nv 


Downturn at 
A. G. Barr 


9 % 


0 .A, year - . capital revenue had risen to T. 

With a view to protecting £2,239,250 (£2 023.086) 

holders' interests, the chairman Meeting, Barrington House. BY OUR INSURANCE CORRESPONDENT 
discussed the situation with the Gresham Street, E.C., September 

*■ G fi 1 ? 5 ,? 8 ’ 8 28 at noon ’ i. N . - T ? 1E LAST few years the sequently alternative premises post-fire situation is not the time 

Efli.i+i*.! Chairman's Statement Page 30 ® rit tsh Insurance Association, were found, only half the sue for the careful appraisal of capi- 

S interim per clSt. for F L re Protection Association of those formerly occupied, tal expenditure that is normally 

1969 -to “ ^ waivwL T?e new *r ■» . « nd Pi Central m Liaison where all work can be conqen- possible and right.” All of which 

forecasts prepared bv the Sassoon .1 J JirVIC panel have concentrated their trated untiJ reconstruction is is dearly sound advice provided 

r- . ul i •_ V fml T 13 OrODaEanda nuns on the nreven- complete the incnranne envev anninct in. 


Meeting. 6-11, Agar Street. W.C.. 
October 5 at noon. 

Brasway pays 
extra 2% 


propaganda guns on the preven- complete, 
tion of fire. But direct material These 


the insurance cover against in- 


turn of fire. But direct material These case , Judies nrovide creased cost of working is 

; turnover 0D tL Pa ? tow illustrations of the Snd ^.f uate to meet the ultimate 

joss oill, tn 6 consequential . nrnblpnm tn hp mpf anrl nvpr- otli- 

vnpfpncpe larepT "f l”!?' ’■ *1 X* C0Ine • after toe; but they also * 

.lulTcaScS 2E'i,t So S h^ e at I east of 6 how ■ that with considerable j-y •. - 

Turnover of J. Jarvis and Sons, realigned bSS ^anSSTment®?!! Kk Md ^rd-headed plan- CODCOrdC SalfeS 
in the first four months of the {ndustn- ami coiSSnS £ T S ' the consequences can be 
current year is up. and chairman 225 raimmised. _ How much can be J* % 


s -as? SAfiSNaS arwttittaJMS jsa ff usn - sbbs t0 pl “ ,or 1,16 Sr atm m 

’-^S^tfnotiS'for issue? o“ : Se same! terms as a the remainde^of the current year. n42 .794 m the year ended April . Certain fixed price contacts Damnffp rnntrnl there are^ practical limitations; 


£1 .v.trl’W? 


week^eariterT ButtheTetiirron. ?*. “ ™cn tne ^ wn whidi, the Boird, tendered for in 1969 have suffered 

wb *^S:iva iimc .'inmwoprflmterim dividend is raised^ from nP odu«>ti the mn«t difflc.uU trad- from excessive cost increases, but. 


‘naSnA ’Ml Bte cent. iSHnonth : bonds was Increased Produced the most difficult trad- from excessive cost increases, hut, ynuns meme i nave just re- not nave replacement maemnery 

RanfcTHoHdav%yeek- slightly^— 6 per cent bonds for ^ £^V l !SLiL pe M Ce to4° r af in B conditions yet experienced by nevertheless, works in progressre- ceived from the Central Fire lined up just in case, but he can 

Woinw nTamkk nt MlA year to October Si, IsmI. as group main satisfactory, he reports. ■ Liaison Panel a special rennrt nn find out whether it will he avnil- 


Domose control 5 here praptfca ’ ^itatioos; 

w tu&t; K-uiiu ui f or example a manufacturer can- 

On this theme I have just re- not have replacement machinery 


Concorde sales 
drive opens 
in S. America 


By Ray Dafter 


Me^Vr»F.«a*^ three-month, local authority JHg 
'ted at- 51-54^ per cent; - >-as reported to. Kaye beep. agreed 

Sylar were- re oc A a rate pit^ed at the - - 

»d jper cent' on the week to same level as commonly bid by -- 

ut 6>-61 per cent - Discount houses for three-month ^oonw 

be Financial Times Govern- bank-accepted commercial bills or : — 74 .dm 

at Securities Index rose : 0-50 three-month Treasury bills. ■> , . vra -woa. ies^M 

. j . .. ... ^ • . ; * Bai®’ (%) .Septeniiier 3, 1971 . . . . j Statement P age b 

lays’ notice ,'fdepoidtr receipt) f. ~jj ': _ 

lays’ notice {deposit receipt) . . — ■■■--■- — diamond saecr 

lays’ notice- after one month (deposit receipt) .......... g — g ? l L B 9£|nSSri i> dM 

lays' notice after three months (depont receipt) g S5 iimSi. p tm^ Shot 

lays’ notice alter six months (deposit receipt) ..... ■■ ■ ,. X*ggL2" 

tgage at pne. month’s: rnuttml nptice . ^ter 11 months-, ft 
tgage at one month’s lender’s notice after. 11 months 

(nomhaaJ 'term 3-5 years)/ >.. r : v :.4v-r“-r"" If -ZS- 1 n*u : - won 

■ears' mortgage 7^ v ^^;^ry^ , ^/ m TVVr mn r m ' m li —lt dszET ega_.fl 

gears’ mortgage . ---- --- — - tsl ii 

D years’ '/mortgage.-., . - i - i.oo -a«i 

■ft .7TVhrhrnfrp ■ °T DS 2/ViH B07 8! 


main satisfactory, he reports. ■ Liaison Panel a special report on find out whether it will be avail- THE FRENCH-buiJt Concorde 
; stepped up two Group profit, before tax. in the planning for damage control able if needed and how long the and sales teams from British 
aer cent, with a year ended March 31, 1971, in- after fire, comprising five papers waiting period will be before Aircraft Corporation and Aero- 

nt. creased from £169,092 to £224,822, read to conferences in London delivery and installation, assum- spatiale are due to arrive in Rio 

ve. apd are. con- on a turnover of £9.592,465 and Glasgow, including two case .ing by then he has somewhere to-day on an intensive 

successfully and (£8,327,278). As reported July 31, studies. The first, by Mr Roger to house it. bo “! h American sales mission, 

confident of sub- the dividend is stepped up by pJumbly. of ; Tati* and' T.vie Prior to this fire Mr. Stone’s T. he 18 .00p-mUe round trip is 


' TRUST 0 


—■"rears’ mortgage 
•ears’ mortgage 

; ears' mortgager ~ ; 

rears' mortgage - ■ 
ri) years’ mortgage. 
J' t> years’ nwirtgage 


DIAMOND SELECTION LIMITED 
Diamond Selection Ltd. offer loose, 
cut and polished diamonds tor In- 
vestment The following IS a crass 
section of price* from tlwlr range 
as at. 1st seowmjjar 1971. 

. Movement 
In Mean 

Price In £ PrKp 
DAU : ' iMrcarM since 1st 
Grade Selling Buying July 1969 
1 . 2 ? oust £ £ , - £ 

DS 2/UJ. 828 87T +- 100 

DSBIaty- 690 VST + 112 

DS<ft0 549 582 + 79 

DSWalJ . 439 466 + 64 


Til, H) WWJ OlV LUVW'D *« UCUCIICUIIi; 

aa^oo machinery- at Wednesbury, Tel- chased ant 
H8.5D0 ford and in the stock-holding operations 
division at Pensnett, Stafford- Meeting, 
——■shire. Road. S.V 

II - Mr. R. A Swaby, chairman, is n a .m. 
ed II again waiving his dividend rights 
se. II on aii his shares. 


JSTQ/71 

1969/70 

£ 

i 

5.360,501 

1.9S7.475 

142,194 

138,002 

i - 57.650 

63,000 

85.144 

73.002 

ISJB03 

15.039 

65^43 

53.968 


* Rates are -for. sums not _less than SO.OOO and are subject -.to. 
1 vSb^andffuetuatibni.- OJbmiraL ,t The shorten nominal 
ijd may carry a ‘higher jrate than the longer. • • 


ovgr rixty yean . ■_ 

f ’'“toeftfanra'^FQk A'Lb'faoCKL’ AUTHcJRlW.'INVBTHElTlS / 
-An yesin* satrtce fw-tta* fflftniM not, law, thaw 

£ 1 0.000- "kuVl OTesDnesn. Trdsteef Securities. ATT moners pa**_dlT«* 

. > Investor., .wad Andmnow _£jnkera _ 

’ Thmdwr-HOHSg. . VT-jU- . SCR LITTON 5TREET. tC2 
■ Tel: MUNI. LONDON. E.~CJ 


rOSttslJ 549 
.DS «a|J 439 
1.00 -carat 
□SZfam B07 
DS 3/affl 672 
DS 4]aiH 535 
DSSJi/H 427 

0.90 t»n« 

DS 2'afG 573 


DS 2,'afG 573 607 + 137 

DS3#a’G '495 525 • + 147 

DS <U*KS 37* T96 + 90 

DS S/«;G 300. -Sia + 72 

DS orada is made us as follows: 

OS ColosdPKIlVf Carat weight 
lA.psr; - 2 a J 

A fall' range of prices and brochure 
wtat. vroMducB.Jw buytog and 
Mil I no graded , and certificated 
diamonds Is available from: 

DIAMOND SELECTION LTD. . 
■56' H«mm -Carden.-London. V.C.T. 

Tel: 01-405 8045 


Profit ;.... 142,794 135.002 

Tax ■ : - 57.650 O.WW 

Available 85.1« 72.002 

Dividends after waiver I6JB02 16.039 
RoUlned B5J« 53,963 

• The group trades as iron and 
steel, scrap processors and steel 
stockholders. 

Kursaal sees 
recovery 


11 a ra. ’ Bank of Commerce, deals with a result in complete ruin, even invitation of the Chinese Govern- 

fire that occurred in Glasgow last wh ^n the firm has full material ment in about three weeks time 

February, forced the immediate damage insurance: furthermore to discuss the possibility of selling 

TTT Chord dispersal of the hank's staff and In these inflationary times, a Concorde there. 

IT X ijllal C work for three months and regular annual review of sums 

T c caused longer term disruption. insured is vital. . Tl' l 

. Information **»«* »« and their c . , , ^ tfig orders 

Service SSff $ Srs, °U ffl ^ from light- 

sssi^asis' nlane show 

tion Service appearing in the able premises, procure replace- tioS" describes how tee ad- * ^ »UUW 

Financial Times. ment equipment, obtain supplies jiSter’s task is to Sve advice A^CRAFT orders worth more 

British and Canadian Invest- temporarily from a manufac- an{ j service both to rhe inmrer ^ an ■ £27n - and orders for a large 

ment (Section : Industrials turer to satisfy home demand X> Sstracts him and amounl , of ancillary equipment 

(Wise.)). Confer (S.) (Section: and arrange for the disposal of conseauentiai w nSirvhnlS? were placed during the five days 

Drapery and Stores). Matthews a mass of partially burnt suear. JSH? e S, U ^M«.5__ 5S P^icyhoider D f the Business and Light 


Big orders 
from light 


Mr C. Steim chairman of the Dra Pery and Stores). Matthews a mass of partially burnt sugar. w h 0 id claiming Cnm- w, Y ■ }■ c ..? usines l and 
JSLf- SS^teSS. mSs Wrightson . Holdings (Section : |Weverthe]e SS within three months SSe^s 'ZSSStu ^HcomeiS drome?" — 3t r ° : 


Sr^LSESK'nm °^d Jn^nces). San|LnoVV^ton } t " w^'p^iblT' once*' “agate COrae “2 dr ome. Beds, which dosed 

th* Sheraton-Malta Hotel ana /c ee »« on . Elpctrieal and Rarlint f u V“ ce . ® ain 10 a surprise to those who regard yesterday. 

rn^^arshiSfd Secmin (Section: Mtees— Aus- t sales commitments. insurers as being intent only in The show— the world's biggest 

profits in the current ye arsno ui a AnttCWOflOn minimising claims costs by ail general aviation show outside the 

be_“in excess of those for 1970- “ ^ possible means. United Slates and tee second to 

19 « , „„ iMMru e'TAfrwwxrrre . e concerned in a For example, on the replace- he held in Britain — also brought 

Referring to the difficulties con- ANNUAL STATEMENTS service industry, was fortunate ment of stocks, the adjuster “ will firm inquiries for many more air- 
fronting the tourist - industry m in having the vast majority of often advise the purchasing “»**. re n ~me from one-seat ers to 

Malta which increased during uie CumuTTCD papers and records saved, where- manager, using common sense, to ?f ecutJve J ets capable of carrying 

rr AoJ/VIVl rRUrillER by to continue in business. But go ahead and order blind" and 10 NT or ? nci riL„5 asfi f ll ®® r ?’ 

-rc a rn a staff of 80 had t0 bB r eboused “ will sometimes authorise pur- .. t ht’°^h e ^hf^ C ^ « mer ! 

TEA CO. at once and this proved possible chase of product? from suppliers opeiflb* the^eneral^ublil Thi 

_ only by splitting up into six who provide the goods quickly JreJn i 4 r? tS Se £iSL mJS 

M?iL. S3 r r Ti. A ^ 1 !!.. r Ge .°.i? divlslon6 f ° r ttlrre ■* Sub- at higher prices." M oreover, “the inTematio^L^gfiiifmS^I 
«« ^ni'^hl 1’lsitors was weJI up on the total 

Sta* ll f - hefd m Septernb^^^in Londom Ol " £ n . at the original show in 19 69. 

lOjJ circulated^ review of the chair- sharp tail m one-voyage Dllke nrefJ - . 

^ h-k- stringfeiiow: ■ i^uiie predicts 

fia. 8£ ST. DU. fida. *78-86. ... Buia The operations for the year phaiTAr raffle „• -j i 

resulted in a profit of f359.152 I4MC1 LUaTLcr l4lcS TlSlU laWS 

w against last year’s figure of » *** " 

i?RU«?iOKte&. p^77"'"' 1U8 ! “::: £308,355. Your Directors recom- FINANCIAL TIMES REPORTER _ II.,*' _ 

t*. i04%Thrt Conv. *9&« — 101 i mend a maintained dividend of ,, Mr , „ . , ■ UO pOlIUClOIl 

,.iw a* ud Rri. -to a bar. ... SINGLE vnvace charrpr rates fnr nnlv fnr numnH u i»h * 


: EQUITIES' 


Casino, tells shareholders that scemin ‘ (Section ■ MteBS-Auil 
profits in the current year should XgJJi (Section ’ “^es-Aus 

be. “in excess ” of those for 1970- — . 

197L 

Referring to the difficulties con- ANNUAL STATEMENTS 
fronting the tourist - industry in 
Malta which increased during the 

— , — ASSAM FRONTIER 

TEA CO. . 


insurers as being intent only in The show— the world’s biggest 
minimising claims costs by ail general aviation show outside the 
possible means. United Slates and tee second to 
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Ll * ^S f i S? =- £lOOI ?.P.i • HBjfll 10O Im, Bank 8*1378 

w > | 1 1 sa »7i2f fj. Isoai twia as i.ar.a bxIiim. t«. stk. u 

3 “ 5.3 1^0 3 * £100 FJ>. : — W1 2 BBls MU. InL Pin. «K ST. DM. 


F.P.1 3/9 .1*4: 
F-P. — I : 
r.P. — ■ 220 l 

F.P. .27/8 06 | 
FJP. S/9 V» j. 
F.P. 27/8! 60 1 
PJP. IB/9, 76 .L 
F.P. flfi/fli BB ]. 
F.P. -5A 60*1 
FJ». 3/9 561s] 

f7p. = i;| 

F.P. I 0/9, -J8 j; 


I — 103«i 

— f *T» 1 ' « 1 ll | FJ>. 20/e its I 

filed Folyjnar 7ffiai+Jfl1ffl8 J-3 5.8113.3 £100 efl — 6 

i(iiCoS*W’d!n 42Tflt — Up ' — : — ‘ -• tttW BP-i 27/8 11L 

»nw-ca mito).. J»9 r- 5 fc2 ° 953 Mft* 11 .! SJ.i- 16(9 U6 

10p_X„.{ 541s ...... WS74 3.4 6.9! 10.4 £100 £30 17,ia 3M* 

7i?tServ1ci]iill71g! + tig *40 1.6 3.4117.9 £99 |.£10iIB/I2 111* 


Meeting of The Assam Frontier 
JTS f w Tea Company limited will be 
s-g — held on September 29 in London. 
oat The following is an extract from 
^ the circulated review of the chair- 

B8 J.ap.a B^rna. io*ia . '~7 toringfellow: 

984 1.C.I. inLlPbL 8K ST. DM- Bdfc TB26L ... suii, The operations for the year 

.19 !r Btanfl **?£!!* — , fS 1 * + ’• resulted in a profit of £359,152 

“i ** aga^i last year’s figure of 

107j* uw-Son^m wrter log Red. Pref. if.'.." 1U8 ! Z'.'.'. £308,355. Your Directors recom- 
Ed* Newuwi imb. ioax T art Con v. ‘36-8 ioi i mend a maintained dividend of 

Si* Northampton Uorp. 8% Kedjj Sik. 7R». 80S, +i 3 _ g(P oq «j, e Ordinary Stock 

10»« SoUlntfaw 8* Red. bih. 1»«. n 1U* +1& **.« lS»tn 

KM eiouULtoD i i% (ion*. Sun. VU9G 109 , + t We started off at the begin 

n«ic Ra»i Kiect. i u«nv. us ...... of the year with serious 


124 tm. KAi«ta«lI'L‘iS*rvI^ril7l8!+li a ,f40 1.6 3.4 17.9 £99 

SB i -ffi , xTedtoimt- £[■*»■ f+r tfc36 lie .-5.1 fl.1 £100 

15 MiloktawlA-;* DM.t 7S. r ...... — 2100 

88 LTf ffi |4-f ‘tea* 12 . 8.fi 17.6 AlOO 

68I5! .®. t3aiw* Jny. <60jj) l.JbB ;+la' — — - tt 

-47 I 3B - . : 47 f — — — - 

I to M B6 I...-. KlO 4.0 0-8i2L8 ?100 

l: J8 j 164i Wi^x^briywL(134p).t i l ^ 1 4 1 L5jB.7j.7-7 £99 

£100 


5-111-1 £100 1 F.P.-; 11/01 Ilf 
-• f — £100 I FJ». 15/10 ua 

E. W 17.6 £100 Ftp, I '16/9| 1« 




FIXE D INTEREST' STOCKS 

frills 1971 - 

is |gS Stock 

12 • a l“ Hlgb iw - 


IZZi 22 2,517.6 fllOO FJP, I 16/! 

- tt F-P- - 

- - 5 - G -K - 

vlO 4.0 X8 2L8 610 0 F.P. - 

61B 1.5 8.7 .7.7 £99 £60 31/ 

£100 £85 8/11 

tt P-P. 14/11 

• £100 PJ>. - 

• • £100 PJP. 6/1 

[C ' ttC8 F.P. 16/1 


Sharp fall in one-voyage 
tanker charter rates 
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EUROBONDS 


IN BRIEF 


Cloud over the market 
as uncertainty remains 


BY WILLIAM LOW 


CONTINUING currency uncertain- 
ties have cast a cloud over fie 
Eurobond market The dollar 
bond sector, in particular, is 
suffering, with prices of straight 
debt Issues retreating ever nearer 
their low points for the year. The 
sharp rise in short term Euro- 
dollar interest rates has forced 
many professional operators to 
liquidate part of their holdings 
Gtnce the cost of financing a 
“book" has become too expen- 
sive. 

A new dollar offering, either 
straight or convertible, has yet to 
emerge. If the market grapevine 
Is to be believed, this week should 
see the announcement of at least 
one loan, probably a convertible. 
Among names of prospective 
borrowers are those of Cu mm i ns 
and Texaco. 

Notwithstanding the current 
difficult monetary situation, it is 
rather surprising that borrowers 
have held off. There is little doubt 
that an equity-linked issue from 


a sound corporate name would 
attract a strong response. 

As regards fixed interest bonds, 
there is a large volume of Euro- 
dollars seeking a home and many 
Investors would be happy to put 
their money into a name like 
General Motors or Esso. The so- 
far unanswered question is what 
coupon would have to be attached 
to a 15-year issue by a first-class 
borrower ? Opinions among 


One Interesting point about the 
arthcomine ICI issue Is that it 


bankers vary widely, reflecting the 
difficulty of predicting with any 
degree of accuracy what state the 
market will he in a few days from 
now. Some operators consider that 
any such offering would have to 
bear an interest rate of 9 per 
cent, while others feel that Si 
per cent would suffice. 

Non-dollar denominated bonds 
continue to come to the market 
The West German authorities have 
allowed two DM1 00m. issues by 
non-German borrowers this 
month. ICI and Firestone plan to 
raise DM100 m. each on an ex- 
pected coupon of 8 per cent 


forthcoming ICI issue is that it 
is being managed by an all- 
German HanTring consortium, led 
by the D res drier Bank. To those 
with suspicious minds, this set up 
suggests a form of peace offering 
to German banks which 

were reportedly upset by the 
recent highly successful ICI 
sterling /D-mark issue which was 
managed by S. G. Warburg, 
Deutsche Bank, and J. Henry 
Schroder Wagg. Against this, it 
must be pointed out that ICI has 
stated that no one bank will have 
a monopoly of the company’s 
international fund raising opera- 
tions. 

It can be said with a strong 
degree of confidence that Sep- 
tember SO will be a very quiet day 
in the secondary market for Euro- 
dollar bonds. . For that is the day 
on which the International Bond 
Dealers’ Golf Society holds it 
autoumn meeting. Details can be 
obtained from Bryan May, of 
Greenshields Inc. 


• UNIVAC DIVISION OF SFERItt 
RAND CORPORATION received 
23.4m. order for Univac 1106 com- 
puter' system from Deutsche 
Beamtenversicherung ' a Weis- 
baden, a West German insurance 
company. 

• INTERNATIONAL CHEMICAL 
AND NUCLEAR corporation 
announced a . final agreement to 
acquire two related B ra zi l ia n 
pharmaceutical companies, Usa- 
f arm* and Inquibras. Acquisition 
involved issuance of Common 
shares with a value in excess of 
$6m. 

• CADILLAC DIVISION OF 
GENERAL MOTORS CORPORA- 


MADRID STOCK EXCHANGE; PRICES, 

Percentage of par value (PtasSOOi) 
w»pk*B - Change 

High Low Close on Div^.Net 
Name of stock . ■ - Sept 3 «e«* . % yield® 

os Hornos de Vizcaya 95 94 35 + 2 5.00 566 . 

■wr, ria Rilhao 876 870 . 872 + 7 .13-83 L58. 


AUSTRALIA 


HON (GM) said it expects to sell 
more than 255,000 cars in calendar 
1971, up from a strike-depressed 
154,961 cars in 1970. Cadillacs 
estimated 1971 sales total of 
255,000 units would . surpass 
Cadillac’s' previous record .unit 
sales of 252,524 set in 1969. 

m STANDARD OIL CO, OF OHIO 
plans to close its lubricating oil 
compounding and blending 
plant in Cleveland, Ohio, by the 
middle of next year when consoli- 
dation of its lubricating activities 
is completed at its refineries at 
T.imn, Ohio, and Marcus Hook, 
Pennsylvania. 

• RENTING. Calgary, Alberta, 
reports net income for the six 
month ended June 30 of $553,000 
($1.19 per share) compared to 
restated loss of $301,000 (95c per 
share) for the same period in 
1970. Profit before extraordinary 
items was $366,000 (73c per share) 
as compared to re-stated loss of 
$336,000 ($1.04 per share) in 1970. 

• INDUSTRIAS TEXTILES DE 
GUADALHORCE (ITG). the 
Spanish textile manufacturing 
company — owned and operated 
by the Spanish State-controlled 
INI industrial holding organisa- 
tion — reports sales of Ptas646m. 
in addition to the PtaaJ55m. 
accumulated loss of the preceding 
years. The INI has been 
criticised for continuing with this 
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DOW JONE5 AVERAGES 


STANDARD AND POORS 

US. STOCK INDICES 

-Industrials tCamposite 


AUSTRALIA 

MELBOURNE YIELD INDICES 


Sept, a 11U7 



,. 2 

„ 1 

Aug. SI 

„ 30 

„ 77 

.. 20 

„ 25 

1071 HU* 


Ar’geyiedd on 60 

Sept. 


Any. 

Stocks 
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IB 

On Dividend* 

5.76 


6.77 

On Bamlngv 

9.7 X 

9.64 

9.77 


im low 


...» 423 Industrials, t 429 Industrials, 30 
Utilities and 25 Ralls. (1041=10.) 


SYDNEY ALL ORD. INDEX 

So p6- 3 Sep*. 2 High 1971 Low 1971 ~ 
460.78 [4W.24 618-51 (4/1) 449 XQ (25/8) 


STOCK AND BOND YIELDS 


TOKYO 


High Low 

Name of stock • 

Altos Hornos de Vizcaya 95 94 

Banco de Bilbao 876 8<0 

Banco Central : 960 . 957 

Banco de 'Santander 835 826 

Banco de Vizcaya 810 805 

Banco Esp. de Credito* ... 746 ' 740 

Banco Exterior de Esp. 385 38fi 
, Banco Hisp. Americano ... 746 . 740 
Cia Auxtiiar Ferrocarriles 120 J 120 
Cia Industrias Agricolas 286 281 

Cla Esp. Petroleos ...: 380 379 

Cia Ins. de Nitrogenot ... 127 124 

Cia Sev. de Electricidad 2283 226 
Cia Telefon Nl. de Esp. ... 299 . 296. 
Dragados y Construcdones 570 566 

Ebro Azuc y Alcoholes ... 690 680 

Espanola del Zinc 120 . 120 

Fuerzas Elec. Catalunat 232 229 

Galerias Preciados 315 31S 

Hidroelectrica Espanola 235 . 234. 

Iberduero 2856 282 

Union y el Fenix Esp4 700 686 

Min. Sid. de Ponferrada* 166 162 

SA. Cros 190 187 

Fb. El Aguila de Cervezast 295 294 

Esp. Auto de Turismot 475 465 

AstiUeros Espanoles . 73 71 


957 960 + 5 11.97 .164 

826 833 +12 10-78 L29 

805 805 + 4 1422- L76 

740 743 +10 1163 ’L53. 

380 .1382 .+ 2 9-95 2-60 

740 ■ 743 +il 12.01 LSI 

120 .120.5 +0.5 7.00 5.70 

281 281 - 7 860 3.02 

379 380 +16 1060 2.68 

124 ’ 127 + 3 - 660 565 

226 2276 + 1: 9.50 417 

296.75 296.75- 2 : 8.08 2.72 
566 566 + 1 _ 860 160 

680 685 -10.13.60 L98 

120 120 — 1 5.10 425 

229 232 ■ + JL.\ 10.00 461 

315 315 — 11A7 3.64 

23475 235 +0651060 465 

282 2856 +16 10.00 360 

686 694 + 8 1260 1.72 

162 166 + 6 10.00 662 


188 - 6 
295 - 1 

465 -15 

716 — 


5.10 2.71 
965 2.16 
160 362 
425 0.94 


Sdad. Met Duro Felguera 7265 72 72.75 +165 5.00 662 

Sniace 153 1516 1516 +0.5 860 568 

Union Esp. de Explosivos 268 267 667' +160 1060 362 
S Imago SA. • — — .300 — 


nion Esp. de Explosivos 268 267 667 +L00 1060 362- 

mago SA. • — — .300 -=■ — ' — 

Par values: Ptas.500 except *Ptas650,t Ptas. 1,000, tPlas600. 

. Source: Banco Central Madrid. 
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loss-making operation and is 
reportedly willing to sell out its 
control of ITG, 


NEW SE INDEX 

Bus=uni January < 1MB- 
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NOTES; Belgian dividends are . 
after vrttWJOldtoc tar. j 
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a Florins. b Schillings. rCesis. 
deal after pending rights and/or r' - 
issue. « Per share. S Francs. ■ o -j. 
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Price-earning: ratio .. VL45 18.77 16-31 

Long-term Govt. Bds. 
yields pc 5.88 6.09 . 487 


MOST ACTIVE STOCKS 


rinupi 

Shares Closing on 
traded price day 

First Charter 180.700 28 -H 

University Comp. ... 190,800 28* +1 

Borden 141.200 28 +1 

Penn Central 138.100 7| +* 

Boise 126^00 28 +1 

Many. MIX- Inv. ... 118,400 1* +» 

Ford Motor 112.800 TO* +1* 

Fed. Nat. Mart 110,330 73* +24 

Amer. TeL and TeL 96.200 43| +1 

GAF 92.500 10* +! 


1PTI JB8.IB AM) 148.88 IP1) 


N.Y. SE ALL COMMON INDEX 


28 +1 
14 +4 

TO* +1* 
73* +24 

43| +1 

30| +1 



Si | SB 
SS 1 18 


AMERICAN SE ALL STOCKS 
AVERAGE 

lull Frf. Thun Wed. Tuea Mon. 

High I Ixjw — • — 1 - 

26.69 22-7* 25.61 26.50 25.21 26.10 26-18 
(88/4)1 ,4,1) 

Volume __ 

lOOO'm 4.770 5.340 3.050 2.490 2.490 


TORONTO 

INDUSTRIAL INDEX 

Ooffed August 2 

High Low 
Sept. 3 Sept 2 1971 1*71 

178.01 177.88 188.74 (2/1) 172 JO (23/8) 


MONTREAL 

INDUSTRIAL INDEX 

High Low 
sects Septa 1971 1971 

186.43 185.78 188.89 (20/41 X7&50 (4/1) 

COMBINED INDEX 
183.12 182-45 185.02 (20/4) 172- 85 02-2) 

JOHANNESBURG 

Sept 3 Sept 2 High Law 
Industrials ._ 1SA1 185.0 212.4 1658 

(9/6) (3/1) 

Colds T4J 72.4 80.3 702 

(10/4) (1/0) 

(1968=100.) Source: Hand Daily Mail 


EUROPE 



ANSTALT said its SwFr60m. 5} 
per cent 15-year loan priced at 
99 per cent, closed oversubscribed. 

The company paid a total divi- 
dend of B-Frs610 for the 15- 
month period ended September 
30. 1970, on net profit of 

BFrs-651m^ following the merger 
of Metallurgie Hoboken and De 
de Metaux d 'Overpelt Lommerl et 
de Corphalie. 

The second half of the year is 
usually busier than the first for 
the company. Sales are bound 
to be higher. Whether profits will 
continue to rise at the same rate 
is not yet certain. 

• SANKYO SE3KI said it would 
give a one-for-10 free-scrip stock 
issue to shareholders as of the 
end of September. As a result, 
Sankyo's capital will increase to 
Yen 1,5876m. from the present 
Yen 1,452m- 


t Buyer. X Seller. 


HONG KONG 

Market firm. .' 


JOHANNESBURG 


^ * ■rsi*** 


TEL AVIV STOCK EXCHANGE 



Prim Change 
Sept, an the 
6 week. 

1071 Cuh 
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•St“K« li BrWkd St, ECSH 1AI«'M4H~U50 

W-n ',V'v "■ — ~ flnc^ , «md,;.|3L6 334iiiit|-^).li-0^S 
-Isr. .:*r5*yMMi430.7. 32.4, +OSi 2.43 

-^^terlKrtise Japhet 

; ?■' — /ajtvait. Street «JUU -. Q2>«20 «sn 

f t; 1 -7 — - '-~,m CtoSM ■ 9HA ’>' I bb9 

. alp. i ^5-4} --- 232 

s ; . ... — &» i«4s4.-o sE4 -«•! “A»o 

• Prri' tJa-JS*® 1 * ^ Mm dealhif Seat. & 

• - VlIT'Miow^ Unit Fd. Uanagen 

L It . *v ' ~~~^ ? -» -•«« ■ n nn - m <Me Mi 


■ •-'.S.-i: 


jffhiM Qntthwfc B.CJL 03-800 8263 

5 >: s^=£S2SS»^SSKii}.SS 

a ’ v '"" «e Fond Managers Ltd. 

a • . iNDusinaEa am Htwe. b.ca ih« sage 

0 , ££4■ : ?%£* a ■ , - M rmLJiBM MftUii A37 

5 • a.? :■’■•* * t’."’ i’anTTFiind Managers . . "I 

1 ■. I:r=t Tj. _jBduutli St, EC3M BBX. OWBa 7585 

i i y.icin .-.zk. tr.a._L - Defltass «m at m ' - 

^ .T'M. ••- - iwrtbFiiiiASl.C | .' 33JB, -f K31 2.14 

o : r . one Ebor Gnnp , - : 

* ;0/: 11^=: :cn_r) Bbor Securities Ltd. 1 . 

5 ■■ Mug Street. K^Si-; 0MSX 0M9 


y & BW«-[74^ : TBJal 




: MILAN 


m ObWi 1 
■a Growth 
on Sept. X 


fi8,7-A7SL7U. 

47 JJ 4&4+0. 
w«mb n+.a 
B2JJ. 344f^-«.e 


3.27 
fii26 
3.01 
6.38 
1.33 

Next deaUns' Sent & 


<3oreti;(Joha) . 

n. -tnutoa waB. BLCJk 


Bt^TteeAusar, 122.0 131 j; 
Oaiaenn Unitell 


at son 

;' uz 

. 135.7 145.6 1.32 

j Nm dealina (tax' SetR. U. ■' ' 
GugHUm-Sffl Sywnw l Unit Mners. 

3W. .«ooa Street, B.CJ- . ■• Ru, sail 

<e)?^Wd Romrre. o 80.00 +#^i £.es 
(«)Ji) Haxahro Abbey .Sees. Ltd. 
^'fikbttnnue; Laodea, tlc± m 28S1 
-Sawbni Abbey.... 37. 6 3SS.fl;+0.fi- 2.01 

Oo. Ipooma‘m.iST.7 89.98^+021 4.61 
,(0) Hantaos Unit TsL JHgrs. Ltd. 
4X. r 9>A0MfeMe. LopdOB. B.CJL MS MO 

S. Fwttl Sept. L^'85.9 .. 89.4 | 3.24 

^BtowetySeyuTTM 7B;9, ■ 3.36 

Smelter 8*|*. I1&5.6 202.6 2.89 

Sect of Am . Sejpt-lJ 4 3.4 4&«; - -1 0.90 

Henderson AtefiJi o mo ii 

tc. aastfa nan kcz. sven m* 
Cuban rSepca..!6S.6 69.0; _..:.[ 284 

iy)^OOn>«Biepe.Vl33A 136JK ‘ 2-35 

(a) BH1 Samuel: Unit TsL Mgrs. 
P.O. Box JJX CatyOan. CHP UU- CO- MSI 
(f) BrttfaBiTrmL..jU1.5 ; 138.5; + l&i 2.33 
'TUnl'nl trust ... TO 1.9 107.8’ + 0.3'' ’ ** 
?iDtiJJ*rTrutt__.|41.7 44.9'— 0.1 
. 'jCkpisU trusL-ifilM + 0.7i 

IWncsadRl Tm»t67.6 69.7. + 0.3 

ttllneomo Trnai... 168.0 178.0>+2.4l 

Tral.,Sa^ : 41^»S-a.5! 3.02 
<a) {3): Intel 

12 Cttlsnvter since. &az. ei-347 no 

JotajJliit. fual..73J2 77.2M; .) 3.09 

Ionian Unit Trust MngmL Ltd. 

M. Cakooum Sena. 25. <11 02438 sees 

Jonl*nGrowihFd.l35J) X30.O, ;A13d 

Prlpee at Sept. 2. Next die. dap Sept TO. 
(a) <*) Janus Securities Ltd. 
m. Old Broad Sc. EON IA1 02-MS 1730 

Baw.Uaienals 127.3 £8.91+0.1! 5.63 

‘Jams Growth ,22,9 £4.3' +22 1 2.S6 

Juor Selln*.T»t}20.4 21.8! - 1 2.07 

Jaseot Secnrftles Ltd. 

U Yotaa SL. SdintRircti 2. 


S Yield % 

fa) atsDet * Weddertotm Ltd. 

U. Lombard Street, TS-Ci own* tow 
0]Of nrerea Vnita.}25.0 £7.61 --I l- 81 

Hlnster Food Managers Ltd. 

fctator Bouse. Et-C.4 Pftw» *33 1059 
JttaSW FJKept.6140.7 ' 42.01+0.41 3.21 

Morgan GrenTeJI Fund* 
is ouisnpber stmt, B.cut n-w no 
Csjdtel Fd «ept. 1| 116.0 115.61 ™..| £■« 
a lBmAmSngl£UBtt.laiL3Qi4--~.i| 8.64 
*N«T Mh se rt pdM day Sept. 1A. 

(?) tr) (?) VL & (*.. Group 
Lee Rom. UadbO WaB. B.CA «M 43» 
Im iIh Stock BMbuM OeaUBCi 


M. tU, U+efMl,^Jl09;9 HB.fl + T.0| d.72 


+ B.7I 
+ 8.0 
+ 2.2 
+ U.1 


Z.G0 

0.61 

L99 

1.79 

4.60 


H<*> (ff) Oceanic Managers 
11. Copthid! Com. tt-CLL U4S MS4 

GenentJ 27.3 29.0—0.113.50 

Ftaanolal 32.6 54. 6 M— 0.1 B.uS 

Growth 44.3 47.0. + SI; 3.62 

tlx looomt. — .. 23.8 26J1 m! 6.95 

1-K D-. T-,35^ 27.4 +0.2! 2.48 


0.00 

£.80 

1£0 

10.17 


Jaseot Gap. Fond* '23.2 26-4 

J’k’i Secrli'drett,^. 1 3L1M- 

J'etftlmGthVA 1 tea.7 30-7, - 

JBaoarOani*dlCy M |£B.O 29.01 | 

pamiums nues. rw«d_ OBus. —m. 
[4a> . (g>- Jessei Britannia Group 
156, Peach arch SL. RC3M 88 X. 8HB 738S 
DetBBc; 9148? 337* 


Jew! Cap, Growth 34-4 
JCaanl GoW* Gan. 80.4 
Jeere+Ino. Onlte. 
JmmI lar. tJntte. 
JcemI New. Issues 


Jew | PleniaGen.132.3 


38.2 
27 JB 
42.6 


3A£:+S3i 3.1S 
86.0, +0.7| 2.02 


40.7, +D.4] 
29.7 
45.4 +0.1 
3410+0.41 


Jtwel Clop 3 Gen.il 6.4 16.4M, ..—. 


Gum mod tv? Ph». 

Brtt-C’dtj-Kiwin 
-Bed. GenamJFand(3S. 6 
< nke6e)ec*tv«FmKt 


37.1 

40.7 


5140 

2.02 

2. S3 
8.39 
1*3 
6.25 
6.02 
S37 

3. T4 


3B-.9.+SJS 
43.31+0.4,' 

-37^1 + 11.3 
39.8. 42^+S4| 
DeslUBa for Trtwts below only 01-623 
JMedCttyorLon. 151.8 55 JIM +tt£; 2.36 

^Bxtra lnownc ;27.4 Ss8.IM ; + 0.1} 7.44 

(a) <«)• Key Fund Managers Ltd. 

Hi- Court. 8.02. .01408 7919 

_ ipttal Pond; 64.4 67;7]+0.I] 2.60 

Say Ineosne Amd|62£ 65.4, +0.3- A82 

Kleinwort Benson Unit Tst MgTS. 
M, Fenchorch Street. E.CA 91-828 isn 
KJ8.G*dtJuindlnc}55.B 69.3af|+h0! 3.37 
3LB.0uttWA«w+66.t 60 ; l'+1.?l 3.37 
Next nrm riahn day SeoL .u. 

Legal St General Tyndall Fond 
32, Caayneo Pfns, BdstoL -. 9272 3x341 
DI*t,nnttB{Aa3. UWSO. 4 523 j -~L-.I 3*7 

Acc.unIt.(AuK.lIjjSO.B 6A£> f 3.87 

Next eufi e cd l utl e w day Sept, to 


■ "-Gre4.Edinhnrgasm-3a4a3i 

- ; —t-Rmd — ilSCLO 89. 51 +0.11. 1:59 

C 1 . j£^j»mflFniidaa7.- 3B3-+0.1) 4.96 

v* . ' ra +as*I.Eiind}33Xt;'-~34vSfl. 



034 

..,j Co. Ltd. 

•jillfraH-- Arenhe/ -X.CX •' 1^8 ’8805 
^jrtjept'L-163.0 . 5R0y ^_..i 2J8 

* ojifr'eahscrlptloii- day . Scttf, , 14. '■ 

• ■CL.-sTBJSafeJa to- Hddhi ^issaiartay.'" * 


Cfi Uoydsr Bank Unit TsL Mngrs. 
71, tmabuMT •■street, sea. ' m xsm 
L3>rMet3Jao.^_ f 43.7. 46A+A3,' 237 
Dow : (Aeema)L..-.«l8;B 803^+0.4. 237 

Second (Inc.) ,'46.0 483+0^2.69 

Do. tAceam):-~Ma6 603 +S« 2.69 
UL XhM CTbc. 1 J6Z3- 64.0 +0.5 1 , 4.14 
Db. (4ecBn^- ? -.i6S3 . 643}+0.B|. .4. 14 

(0H1) Landitt WiiB 

«. Ante! Com. B.CL. . nn 


Chplial Priority »{ 533 
Ihnit Prir+itv _1S1.6 


Hsport Prinrtty^]31.5 33.4q+L 
PliUknrtsl Prhirtty|61.5 65.3nll'._ 

' Po..(A iaTOij ^. .. 'ga.9 66. 9j 1 

^0.’ 1 31.9 
dMatTOI 8t,27.7 ■ 29JB 
Spechd SKa — — ,j£0.4 2t.«J 


Stronghold tfa!ts..36.7 383ml 



lAocmn. liattsi-ntl^SS 143.8 
1L*G. bctt>ild.-ffl8 6 104.7 
(Arana. 0a!taUUO.l 127.H 
MAfliMidAGen. »3.2 B6.9[ 
lAoCUm. Uuiuj-J H4.4 119.0, 

II. A O. IHvMnidT 57.7 7a« 
iAeeo»,.D«Se^.jS®-5 03.1 
M. k U. Special". (80. 8 B4.0M} 

JAettufl DdaUi..: 85 7 89.1 
HA Q Uasnum W, 188.6 .191 -SM 
(Afcenjn. PnStsJifcB.a 170. B 
JI.AG.F.X.B3.J-04.2 87.4| 

Aenatr Untta).. 56.2 50.5 
HA Q-Componod] 53.0 67.4 
M. A G. liwovenr] 73.9 -76.9 . . 

K- A G. Japah.-I}BA9 5A«j-fl.4i 1.11 
Tr5GTFtaidT:.T:i9fl.7 ld'i-«|'+0'.6j 3.68 
133.8 14O.JI + 0.8 3.58 

ms 229.9} 4.10 

106.0 108.71 1 3.38 

BE St Q. (Scotland) Ltd. 
m. TioceBt Street. GUnew CL. 221 aSU 
Clyde GBHBraL_.|55.5 67.71 + 0.21 3.99 
(Aeraui. Unlu).„!60.1 62.6 +0.5( 3.99 

Clyde Stab lno^.WU.e 61S+D.4 B.9I 
tAccani7Unit3|.„f5S.l 57 j| +8.41 6.91 
.(a) (3) Mutual Unil TSL Managers 
4. Toteohotre Bldga- E.CL 01.BM 093 


4 1.2; 5.72 
+ 0.7 3.49 

M «.« 

+8.81 4.17 
+ 0.7 4.17 
, + ■.» 5.M 
[+0.tf ■ B.9B 

+ 0 . 6 I 2.55 


+ D.S| 
+0.6, 


2.56 

139 

1.89 

1.64 

1.84 

1.88 

2.74 


lAoctnb. Pnjtsi.^ 
CSaiifitad 


AmXLVSLS 
P snehniA 0^.31^ 


Huuul hire. Pliis.j42.1 . 44 £ 
Hmral Idol TnutMA.S 4b.6 
Bluinal 0lneChip|37.Z 39.2} 
Itutuel Hgb yieSIsi.2 33.3 
(aj C?) National Group 
S3. Norwich Same B.C1 


+ 03: 
+ 8.g 


3.74 

5.05 

3.40 

6.12 


91-488 8091 


T*otot«tto....„ 39.7 

Gas lnd. 1 Power 49.2 

Nnb’£» 64.4 

Net. Blab laeome 40.4 

N.U.P.I.T3 48.5 

Netujul KmaRN 48.0 

Scot. Rail*. 50.8 

Security First 61.4 

tibaoiroak..^ 47.7 

Shield 39.6 4LBM| 

National Prortdeni lov.Mgtt Ltd. 
a. Gnscedwrcb street . mm 42W 

N.E.l.UtbUnUT'tJ55.8 57.8| i 2.60 

Price on Ana .- to Next deeUmt Sevt 8. 
(a) lg) NEL Trust managers Lid 
MJItod Conn, OertaHut Surrey. Mil 
JJ+UUr 154.4- 57.21+0.3! 2.63 


41.6; +63] 
5L5+0.3I 
67.6+0.2. 

6 2. Ol + 0.21 
51.01+L4 
50.6+8.2! 
S8.8 +0.1 
64. g! + 0.2 
50.21 + D. 2 


5.53 

4.72 

B.8B 

5.77 

8.97 

7.42 

3.85 

4.09 

4.11 

2.88 


3.94 

3.07 

5.53 

4.06 


Ovema. 22.4 233 +0.1 

Performance 39.3 41.8,-0.11 

Prt^roMilve. 33.3 84;7| 

Swruy 23. 1 24.5; +d.2| 

(a) Fu-AnstrailM Unit Trust 
■L Londaa Well, S-CJ. 9WB8 0901 

Pen. AustSept. 2SS4.B 37.CM0 1 2.20 

(Aeeam. Onlte) J39.1 413] j 2.20 

(a) far) Peari-ManUgu T. Mgrs. Ld. 
37-43. Teoley Street S.EX 91-497 3271^731 


P3HL GrowthPd.l 
fAceum. Unit*!.. 
PJ^M-lncomeFiV 


FwI-Udd 


(Aeeam. 


S3SS 


124.3 

hi 

33.6 

35.0 


25.BI+0.6J 2.00 


2.00 

4.75 

2.77 


26.6+0.6' 
25.9Uo.g! 
35.41+0.4: 

363] +0.4} 2.77 

ix) Pelican Units Administm. Ltd. 

21. Sprlna CUBS.. Manchester. M1-U23&H 
PeUcon Unlt«.„...|52.4 54.4|+ A 1) 3.15 

(a) (A) Piccadilly Unit T. Mgrs. Ld. 
1, Lore Lane. London BC27 7JJ. n-COB B7M 
gales In'me <7nU37.£ . 2B.5|+0.1l 8.82 
Portfolio Fund Managers Ltd. 

TO Cbnnnih’M So., ECU* A7U. MB wi 
P ortfolio Cepdiat.|72.9 77.6j+IL3| 2.29 
Growth with 1 no. 1 65. 6 69.8j+0.3| 3.68 

(?) (c ) Practical invest Go. Ltd. 
Lon. Hsa.. Crottfwd Prtnra B.CL 821 88S3 
PiaeUreKAng. 85N124.4 13031 ...._[ A.53 
(Aoennx.Dmia)...|l44.9 162.8] j 2.52 

Provincial life Invest- Co. Ltd. 

m Cannon SL. London. B.CA. 91-42* 0577 
Prolific Units. — 161.1 64.4-0.2] 2.52 

(0) lb) Icl.PrudntL Unit TsL Mgre. 
Bolbarn Ban. BClN 2NB. 91-493 11213 
Prudworiar ^.{90.5 95.01+0.6] 234 

(o) RlbchhL & Lwnds. Mgrs. Ltd. 
New coon, M. SwUilp'B Lnw^Lfin, EC* 

MewCt3x'naptlM|£lZ2 £117| | £.90 

Price nn ahs. TO Next deadng Sepc TO 
(a) .far) Sawn and Prosper Group 
4, Gt St. Helen’s, Loudon. B.CA 088 1R7 
- DeiUncs to U-S54 «8» 

(«)AUKDtk3 Unfcs.1753 80.7«J(— 0.3; 

Capital B2.S 34.6; ‘ 

ChanDoI.. 61.7 
lI Sec- Fd. 160.3 

Gentrel Dnlto—- J58.6 40. Bid 
High Yield Unlta.]38.8 4Lll 
tecome..™.__^. 133.9 36.0xd] 

Insurance. | 62.6 

Inrestcxeat Trust 26.5 27.0) 

{QJapsn Gth Pwdteo.B- 33.01 
Trident Unl»a__.r 663 - 


56.4Hl.Bi 
64.0 


+ 0.1 


+8-3, 


+ 0.3! 

+0.2 


1.1 

+ 0.3. 


0.25 

1.67 

1.06 

2.00 

3.02 

4.71 

5.23 

2.06 

2.00 

0.36 

2.16 


9 Yield % 

J. Henry Sebroder Wagg A Co Ltd 


ivja 


. — | 

......j 


4009 

2.10 

2.10 

4.64 

4.64 

2.56 

2.56 

1.28 

1.28 

2.99 

3.20 

3.70 


129, Gbeavslfl*. ECJ. 

Capital (UcpL.lt.... 102.9 105.S 
(Atcum. Units!,., 1 107.1 109.7' 

IflDDiDo I Sept. II.. 1 114.8 Ilf.Sj 

(AGCum.Uaitstu.il83.fl 127.0 
Ocnerel (Sept .11.. 62.1 64.o! 

(Aetum. Unite!-.- 64.3 66.3; 

»u®iixaiAne. 17>...]31.3 323 

(Araim.Umu.1... 31.3 3231 

•PVnCblyfAue^lM 3 14l.4sd! 

"SpfldalKs.Pcpl.l;156.3 157.6! 

•Hecorcn- (SeiK.i;iS7.l 159.63X11 

* For ra* ezcxaoi huuta only. 

Scot bits Securities Limited 

Brttllto Use 8L73 Owen St. Hl«. EHI 4NX 
rLnndon Othre: Penh Rd. UIoriL Bssnci 
Teleplunie Nog.; 031-228 7331 (RdlnbBTih) 
91-051 SET (Ilford i 

Seatbiu^.^ 48.7 51.6+0.2,2.00 

Sretytalda. 144 4 42.7tf +0.2' 4.25 

ScoUJmn* 44.2 46 8 + B.3; 3.19 

Sentfuad* 1 60.0 166.8. + 0.5 1 .38 

Soot growth M4.1 46.7+0.4 2.29 

Heoitiietim* 136.0 3B.l'+0.1. 4.90 

■Sooterempt G'llijlMA I4i.a«d| : 1.66 

‘SmexiimiKYld.. 1193 124.2m! 332 

“Spot laps Im.B ISO.em' 5.58 

* Prices at Aon. 20. Next dealing Sent- 8 
(a) Slater Walker T«L MngmL Ltd. 

97-43. Totvlej Snwpr K r 1 11-407 32W 

B/W.dnjwrb I4S.5 48.21 + 0.11 3.53 

B.W.Aaaeta Trust. 35.3 57.U 1 3.40 

H-W.UijrfbU Arc-.! 26.9 28.6! +0.2 2-84 

S.W.P1aaop|aJ Tat'25.5 26.6 +0.2 3.00 

S.W.Bi^b Inonmr'42.4 44.JOI ! 5.10 

(a) (?) Surinvest Fond Mgrs. Ltd. 
5743. Tneiey Strrrt. S.B.1. ai-4«7 3Z7( 

Pntnre LnconieFd.|35.8 36.1—8.2] 4.35 

Hrawh PuarL 146.2 61.3 +0.1I 4.70 

PerfomuuicnPund|17.2 18.9 — fl.ll 2.90 
Raw UaturialH. ... .,45,8 4B.7 -Q.2l 3.71 
(a) fa) Target Jm. Maoagerd LUL 
13. Baringhall Street, E_C.l 01-6M 8484 
9-U. The Hayes. Carr! IB. Car. 2SSOT 
19.- Atholl Crescent. Ed In.. S. nsi-220 8S7I-1 
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OFFSHORE AND OVERSEAS FUNDS (p*m) 

5 Yield % 


55.8; +031 3.06 
2.40 
4.00 




I33.B 

I5B.9 66.0 

[35.7 37.8, + 0.2 

134.4 137.8' I 

137 I 140.fi' .._.J 
52.7 34.8, +0.2! 
263 2*7.4' + 0.2 

1BU.7 166.3 , 

19.9 21.1 +0.1 

1S.B 16.71 


3.89 

3.89 

l.Bb 

2.28 

2.66 

5.63 

9.76 


Uu-rbi Uangumrr. 

Target niuuichU- 

TugoL Kquity 

Trg'tBa’pt iSeptl. 

JUo. Aiv. Unite ...: 

Target Growth.... 

Ihrgec Iuv.TbLm.I 
Teigoi Prof Ueptl .[ 

Taigot income > 

IhfgHt Prof 

(a) fa) Target T .Mgs. (Scotland) 
19. Atholl Crescent Edln. 3. m-3» 8SU-1 

Target Ka“lP ..I 24.5 25.7{ I 2.00 

Target Thlafia | 33.2 34.91-0. 1| 4.45 

Trades Union Unit TsL Managers 

WO. wood Street. E.C. 01438 8011 

T.U.U.T. uept.l...|45.8 48.CWI j 2.88 

Transatlantic and Gen. Sees. Co. 
99. New lamdM Roan. Chelmsford 51951 


s Yield % 

Albany Management Co. Ltd. 

Utility as. PO Bn 46S, Haminon. Bnisidi 
A llenv tuna Ltd.1fS.OQ 25.391 ~ — ' l JO 

American Express Inr. MngmL Co. 

Bitwarf SL. BMjjtiroe, D.K, RRI USUI 

Amfc’|,*»|nt Fd.:sa.96 9.53,-0.011 — 
Ancfausa Co. Ltd. 

Box IBS. HimUtoa. Bmanda. 

Jafon Gurth. Vu>l.'UU59.02 S.a7 ......I — 

U«». Du -Stg.Tit.: 82.0 68.0 — 

Australian Selection Fund N.V. 
Lom Ajum samhrra Cron Wanuu.. Ltd. 
a. London Wall. G.&2. ai>*» B891 

U.S. SlQShsrw.J US$6.65 i - 

Nrxt subsertprlon day Sept 9. 
Haoqne de LTJbIob Farlstemw 

M. B14. H awsxm ina. Harts as. 

Tokyo Valor 911.40 2.49 

Uk. of London and S. America Ltd 

44-0*. Queen notat SL. EX.*. u-Ma 9823 
Ali'MiKlur Fund ..I US 9 9. 77 ( — 

Hnimnuma UHS9.128 | — 

btauboj»lV*aayd.| US$13. 06 1 | 0.76 

Net asset values. 

Brandt Sr Grlndlay (Jersey) Ltd. 

xt. Broad SL. 5L Heller. Jersey. 0534 3»M« 
W.Br-.UJrr’y.Pd.i 122.8 1B6.B ......I 4.48 

Do-IAWI- J 126.2 129.2, i 4.48 

Next sntscrtpUoB day SepL it 

Bridge Management Lid. 

V 0 Bax 4715. Nassau. N.P Bahamas. 
NippooP.ISept.l!U.S.8l7J9 18.451 IL30 

Butterfield Management Ox LUL 
po Bos: IBS, aamlltOB. Bermuda. 


Bullrmlnt.DoirnSO.72 0.7S| ] 1.14 

Do. .SierUng (li'33.0 35.0 0.93 

Do. bier I tug ©.131.0 32.0| | 0.B3 


Bnrblrmi ifk-id. 2... 


Do. (Amini *Unh «* 


Buck in hum Si>pt£| 
lAcinm. L'nltB}.... 
G len Pund f A tig. 3 1 
lAcLum. Units)... 
Merlin iAng.31)... 
tAflciini. Unit*)... 


I Accam. Units)— | 


79.9 83.3 

96.3 100.3:' 
66.0 68.8 
67.0 69.8' 
60.5 63.11 
62.2 64.81 
65.2 68.0ia 
65.8 68.6 


VangaardrAug31l 143.1 45.6xlj 


3.09 

3.09 

3.05 

3.06 
2.95 
2.95 
2.44 
2.44 
2.80 
2.80 


45.3 47.9! 
la) fa) Trustees St Protssn. Fds. 
09-4S. Tooley Street. fi.E.L 01-497 9701 
True Prof (Cap*) .120.1 21.4s>i+0.l< 2.34 
TrwProf (Iiu:t....|26.3 28.0ni|+0.2l 6.02 
Tyndall Managers Ltd. 

U. Canynsr Road. Bristol. 0272 32241 
Tyndall Fund Brices at Aug. 23 


1 QoomeDlM.il uiu| 
Do. Am. Units... 
Cap. Dint. Units... 
Do. Are. Units.. , 
Kxempi DmtUnlw 
Do. Are. Units... 
Ld. Auih. Disc.... 
Do. Aiv, Units... 


92£ 95.0l _....; 4.67 

121.8 126.61 .....I 4.57 

116.8 120.41 ) 1.79 

136.2 140.4] ; 1.79 

106.8 110.2 2.79 

117.8 181.4; I 2.79 

91.4 B4.2‘ I 2.66 

98.0 101.01 1 2.66 

Next subscription day Sept. *2. 
Tyndall Nai. and Co.— Prices at An*. TO 


IncumuDlMAlnllsI 
Do, Am. Units..., 
Capital Diet Units) 
Du. Am Units... 


121.4 126.B; .....I 3.68 

129. B 134.6 j 3.68 

129.0 133.8 2.62 

134.8 I3B.B, | 2.62 


Next subscription day 9epL 8. 


Tyndall Managers Ulster Ltd. 
c/o Harris Marian & Co. LUL. 140-142. 
Great Victoria Street. Belfast. 812 7BV. 
Belfast 4Z13L 

Ulster Pimd-Dist.i 76.0 78.2] I 2.54 

Do. Amim- I 77.0 B0.2[ i 2.64 

Prices at aob. 23. Not sub. day Sept- 22 


(y) TSB Unit Trust Managers Lid. 

18. Golem KO Street. E.CJ Oi-GM 2884. 

(6JTSB Units. [34.2 36.Orij+0.4; 2.64 

(M Do. Ai+um 36.4 38£| +0.4] 2.64 


la)(g) UlsL Hambro TsL Mgrs. Ld. 


Wariag SUM. Belfast. TeL 0232 3S233 
(UUlat'a HaaiQfifa.|33.1 SB. 


.3)d[ + 0.3| 8.26 

(a) fa) Vavasseur Group 
ST-45, TMlay Street S.ttJ m-4#7 8781 


Capltnl Aecura. ....24.2 26.0.+D.2 

CaplUi BspAniirm 33.9 36.1 +0.2 

CommanweaTth...p5-9 91.l|+0-7 
imr. Tot. Unit*..- 103.4 106.01+1.0 

BVkp'aeGrwBhPd I22.B 126. 0( 

HssoatlalM bmrala|23 .3 25.0id 
rimmcial Pond ...128.3 29.8*+ 0.2 

High Income ._._|33.1 35£j— 0.1 


ItuL Arhievomen t \ 
Letaore Fund .. 
UkUander 


31.8 33.8+0.1 

33.9 36.4+0.3j 
20.8 31.7a) +0.1 


DU Bud Hnergy ...129.8 31.741 
Orthodox- 05.6 101.3idt + Q.4l 


2.95 

2.28 

2.95 

1.03 

2.08 

3.BB 

1.93 

8.50 

1.70 

2.65 

2.34 

2.55 

2.07 


(a) fa) Westminster Hambro TsL 
*L Blahopasate. JLCA 01-58* 2851 

Osphal iAcc.}.„... 145.0 48.a + fl.3| 2.06 

Income 12^7 30.2 +L3 2.66 

Financial (32£ 33.0 1 2.11 

Growth lav [72.2 76£l+(LBj 2-62 

Unis* vine Bonds 3L808S- 


e 





- — per WowYork., 
have been Montreal^ 
over-the-tum dollars 


^our orcredit -te^.; ^ ^ reported to. 

5 ^n. aswi&W«t to Baak <reoted' for over-the-tu 

« ■j WB - . V ' ciff-on Thursday- irom 6 per 00 ***££*£? 5? on Tuesday, though t 

1 ■' : ^-wr.r. >> 5 per-xoi^:.'An- unespec- not vecenwri^' an? "d 

■S' j .r5|sub^i»dtal_.5Shprtag0 ^ hi gh“ part of that range. Wt — 

■- . • :^>he» the market re-opened "fronr Wednesday to the nmrt ^ end ^ ^ week, call 

*' . .iw.:- rb-«sday, £fter; the.BahJLhpU- ■ a 2’„ v • ' ' _ doHars tied, eased back to 7L Sj™ 1 — , 

*S r 'a-mT- the authorities on that , . Following the cut in Bank Bate, a per cehL. from 81-91 oer cent. Paris ! 



Bank 

Bate 

% 


Market Bates 


against ¥2.469552.4710 previously. cnRriRN ryrmNRrQ 
A fair business was dpne, wlthtiie FOREieN EXCHANGES 
feature , of- the week, a strong 

demand -for;JBuro^oMax*' at first 

5 Sinwim <m WfigjSS “S 

t 5eunt houses met with an rale of 140 per cent to 200 


Day's 

Spread 


S.46 47 

LW-60 
B-04le 49 is 
118.10- II8.TB! 
18.00 08 
8.21 .» 
82 80-70.00 
IBS BO 1/1 a) 
I.3O6 1.515 
1B.U 17.82 
1fl.i3 >9 
12.47 42 
fl 10-640 
59 0 ) 6 . 53 
8.75 .85 


Close 


2-4BT 8 -48I B 

2.48*1-1* 

B.4Bi 2 -.4flia 

118.45-96 

1B.Q2--04 

IS.32V.583* 
B7 D3-89.0ue 
IBB 75 170 75 
1.607 1.51! 
16.87- 17-00 
ti.b41a-Bfile 

12 «9 49 Lj 

823-B38 
53.7q-fi-J.7j 
9.78 .79 


Po moral was reported 
quote escudos for sale u 

p jjj fha -.HAui -"rrf - «mi» 1UDUL . U1U» uucieu. dUU ojiullcu. nr- -r> I. . n- - : _• .... Tr - T™ n-M ^ or WWOVed I SHIUH OT 

. me systenv; Apart, irom Ui ff tD “ u . tributing, to spite of the measures A Bat* of pormsai 

^ Treasury and- - local.- „• A cdte.oc.4n per- cent. -was con^; announced at the 'end of the bre- '** Baslc 'U*vnw ceie 
% ■ity bills ' on TnesdAR. the moniy tmoted on -Frid^ fw the V jbas week ta curb the attraction °™ B * ******* 


discount rate. 


RATES 




1Z52.12.S2i *|Nnte reri 

2.1429-2.1614 Arxon tine 
13.10-13-30 Anstna.... 
73.2U-7S.60j Bel^iuni— 


- y ities lent a yery large sum purcfaaK Li pf ^-montij_ bank- of UJEC domestic rates to inter- Argeiittou 

- to Discount bouses tor accept ed tolls ,, and a similar rate national short-term capitaL The 

■- S y&t .toe then Bank. Bate <rf W*. .reported - to have., been S-month pound strengthened on Crtcui""* 

« SJ?^' '^S£S l 5jS ti *SSS'-^ma^^l«S balance to-. 1.05 cents premium, H-nRKoii4K6.M.6i4jB«rii — | 

: “ - -*■«: s, ^outvwS^hed: yevenue-trpj»' »««»th r " - 1o «J authority bills., from 0J5 the previous Friday and i**«mb ; ghTO4MTO95tf™n<* «.. 

■ e - ;M -y-tiie Exchequer -on Wedn es-j.' : in the- various - money -y^ ^ Ll5 on Thursday evenine ^Sl l,:y ? la £-36®-7^^o«rmauy. 

T* -*• -WL»- Tii +«* mnrlrpt*: wBre reduced after thfe "Tt! T ti ... evening. jwjaealMndp-i-W7.9-i4BMiN.lv 

S-AlricaJ 



3. >- S *, • •' -= ■ - ' ■ - : ‘ ■>■•- — — ;; ' .j. the guilder, helped by the Dutch * 

z t.' • '•? "• •- 1 ~: r r , ■ : ' : r • exchange, control measures an- 


E. 1567-2. 14Baj(*)y 

V.758LL7tolU«p«u J ...... 

[Netli'ri'n'i} 

.Jgp*«n- 

" (Switxlaai 

08.«MB.63ju.S...: 

Rales quoted by -specialist dealers. 
Other rates may be quoted elsewhere. 
Race now Buczaatino- 


14-16 
6861 
117-IBI 
16-17* 
TO06-A S 
8.203.40 
1475-1625 
826-876 
8.40-8.60 
188-171 

9.60-9-80 

2.46-2.47 


riiee at Aos. f. Hen sub. day Sosl u. 
Captures SJL 

TO. Roe Uananac, Genova (nil 46 BZ •» 
FonseJex 'Sw.Pr. £J01| ( 0.66 

Chart crhotKe Japhet 
I. Paternoster Row. E.C.4. 01-24S 3899. 

Bisinou IS51.65 32.98! 1 0.30 

G. O'wosSw. P..., '132.50 141.50 +1.0! 2-64 

Darling Management Ltd. 

s:. Vouhm SL. S nines. NS.W, Australia 
Darling Fund | Aft 17.00 18.101 J 3.3 

Delta Group 

P.0 Boa 1447. Naasao. Bahamas. 
De)taDr.FkLlux31i SI 1.82 +0.B2 — 

• h.1.. I.. 1...U 


Delia In*. Au* 31106. B 116.0 +7.0- — 
Delta Cnlt Amr.31|127.5 141.0 +4.5; - 
' at* also tiroes Rxcfiaoae Dealings. 


Development Finance Cpn. Ltd. 

5. KiOKSway. W.C.3. 836 9703. 

Del Ad Auit»Uaa.|19.8 20. 6| | 3-33 

Diploma Fund Management Ltd. 

La Coiombarie Court. Sc. Roller. Jersey. CJ 
Diploma im'l td.;30.4 31.9 +1.2] — 

Dreyfus intercontinental lav. Fd. 

PO Hoi N3712. Nassau. Babacoaa 
Net asset value A or. 31 3U.S.12.73-TO95, 


The Dreyfus Offshore Trust N.V. 
P.O Box NS713. Nassau. Bahamas. 

Comm. Stock. !U. 3.8 11.96 ! ...... I — 

Phrt Deh Prem ..I 8D£. Ml J 1 - 

Net Asset Values Sept. L 


Ebor Management (Jersey) 

37. Bread S<„ Sl Heller. Jersey. 05M-2Q391 

Chouael Cap 1105.9 112.71+0.61 L 19 

Channel Ulnnd....|l68.2 72.2| + 0.3[ 4.53 


3.29 


Enroayndlcst Group 
BonuUoa bust F„’ 1,838 l,9IS;-2 
PuuacB Ucuan- , _ 

Las F. 512 532 —J 3.20 

Per Sterita* DeaHM Met* *■*«»« Coodon 
AMMI N. M. fUtfasetUM *■ Sam. LML 525 
SK5, HH SvwmI L Cm LK 19 UIU. 

Fidelity ManagnL St Research Co. 
Boston. UsssaritiKeta 
Fidelity Treo. 1.^.1524.73 27.09 +0.B9i 2£5 
Do. Capita) F<i..:.S 12.43 1M3.+L04; 2.67 
Fidelity Uagni. A Researeh 
(Berm a da) Limited 

FMellty lot Fnd. 1 S 14.1 5] 1+829' — 
PJdeHtyP’nflcFd.' ft 10.79 . ......j — 

F*r addhlnnal Mormorion ranted 
Joilin Bar hnarnethtaal Ltd. 

*4 m tonne Lane. K.C-X 01-SM SIR 

First Investor A Savers Via. Afts. 
U-lfl. America Square. S.CL3. M-48B *S1I 

AnsJatU Prop Fd.; BSS.72 ) t - 

Net asset value Jane 30. 

Find Inv.Aui.Tn.; USS9.B3 I • — 

Not asset value AHE- 37. 

F. LInt. Aloe Pm. I l..?«9 43 -0.95: - 

Net asset value Sepi. 5. 

First National .\ew World Fd. Ltd. 
PO Box N 15TO Nctmi. Bahama* 

Net Asset Value Anaost 18. 07.8. 

For deans First Hananai a tv KaaK 
IC.LJ LUL. PO Bay UH. Sc- Hvllar. Jersey 

Flescfaner Becker Fond N.V. 

N. T. Butterfield and Son 'Beranutaft-LM. 
New Prefri. Share S11.39 r B.19 — 

Net asset value A ml 3L 
Fonds Fldneem lnlematinnal 
Dlnribmea by uip Banoue 4e BranBu. 
Brassels 

UMalna&le ihronxB Loadoo 

Fn.-iBrieeK.v. ,1.332 1.381. ’ 2.53 

Frontier Management Ltd. 

50. Shirley Sl. Nassau. Bahamas. 

Proa tier Gr'tn Fd L‘.&.. s 7.45 1 1.07 

Frontier Trust.....' C.s.59.70 -0.15’ — 
Frontier Inc. Fd..' 1 t'.S.aU.fil -rO.QI,' 5.21 
i ITUroup Td.S.A. U.i*.511i.61 J — 

Fund of Austnlhi Man. Co. Ltd. 
P.O. box ion. fJandlRm. Rermoiia. 

SterUoa Fund.. ...| AS4.28 i ■ — 

U.S. Dollar ) U.6.S3.17 , — 

Keel haul e Fund.! AS7.05 — 

G. T. Bermuda Ltd. 

Bk. ot Brmdi.. Front Sl. Ffinltn.. Bnada. 

Berry Pacific Fd Jt S11.70 ; ; — 

G.T. Ih-il larViio.it S 10.77 '.-5.05 — 
t NAV. Sept. 1. Valuation 339 Yen U S 
including fortvard oositlon id Yen. ■ NAV 
Sew. L 

G rims b a we TsL Management Ltd. 
83 aUm» SL. Dotnrlaa. lost Douglas 4083 
luleol \lan TmMs;50.3 32.6 b! ^....; .2.84 
Hambro 5 tnv. Mu. Ser. VIn. Agts. 
41. BlSttOWKate. EC1 dl-388 3851 

Cb. Is. Fd. Sept. 1:129.3 133.5: i«!3.49 

Cli.ls.EtFd.lui:.IZ 42.6 44.7 1 


jC.12.42.5 44.7' ,*0.63 

BamliniO'tnO'd.l US.fB.07 i — Xf.S 1| — 


HUl, SamL St Co. (Guernsey) Ltd. 
1 Letevre St.. SL Peter Port, tinernary Cl. 
Goenury Trust..., 13 1.5 138.3 + 1.8| 1.71 
HUl. Samuel Overseas Fund SJL 
ST. rw Notre- Dime. i.htmwi»hih 
N et- An-1 Vatoa i i | 

at Aub. 16 1971....: U.S. 8 10. 80 | j _ 

Inlermarket Fund 1 \ 

SB Boulevard RovaL Lnwenhom. 

Ioterm«rketAi«B26 UJS.5122.52 1 | _ 

Further informanoo is avoliahle to Dealers 
tram British and Continental Baxfldng Co.. 
Ud.. 54. New Bread St.. E.C! 91-588 TOOL 
Jnteratl- Capital Management Ltd. 
Regency Rouse. VaDeua Malta. 

Med.inv.yd|G’Ui>i32.1 34.0BJ, I 1.B0 

Ued.Inv.Fd. 'Im-i>22.9 ’5.0rt | 8.00 


S Yield % 

investors Diversified Services 

Bertway, 8, Fribeurt C.H. TUL 3-TOSH 
CAB1B100 SPV„) 810.19 ] „-\ - 


Jardlne Fleming & Co. Ltd. 
a. Redder Street, Hess Robb. 

JsrdljwKaat’nlMljHK 5130.48! J 3.07 

NAV AD|L 3L Next sub. day SepL 30, 

Jardlne Japan F..I1H A 131.84 ] ] 1.52 

NAV Atu. SL Equir. 3U.S. S.TO Es*Pm. 
Next sub. day Setn. 30. 


Rjeinwon Benson Ldn. Agents 
», Fettcflurch Street. B.CA 01-8» i»1 
* Burin vest Lux. F> 961 

Guentspy Inc. ,...'.44.9 


4S.3 

Do. Acbuna— '*7.1 50.8 

'loleritoita Lira., >6.999 7,640—63 


"lptertec 6ir. P... |5 1.82 54. 15,-0. 55i 3.67 


KB Inwrmt’l FA- 911.5B 
•KB Japan Fund.; SH-3B 
•Sigort. Berra ado. | ~ a 20 +0.01 

■Dnifoado(Q) D(ni25.4726.80| ...... j 

* Price* not allawmi fW in*. I Premn 


£.68 


4.74 


2.2V 


1.17 

6.91 


London A Dominion Tst. U.K. Ltd. 
n. % Psora Churchyard. EL ca. 148 orei 

Foodlulio. I 89.95 

FundrofFdsSt'lei. 1<7.24 


Fund of Fo nd a. ■_ 

I.I.T. 

Inemnn Fnnda.. 
Yea turn Funds.... 


f+0'92[ — 

Ht-O.L'Sl — 

Hs-ts - 

j-3.01: — 


|SB-47e'c*ra1*>- 
*6.85 
DM17.64 
68-18 i+0.D2j - 


Management Internationa) Ltd. 

Bk ei Bermuda Ring . Hanulron. Bemoda 

A'eh'TA’atr'linTu'.e&.O SQ.Omi , 9.97 

F*d N/V Aug. 31 ..>^.29 2.4lni| 

Next a u hac ri pdofl day Sent 7. 


A'eh’rliaT'i Sent.Z 54.0 57.01 I 1.95 

Do.WaUdt. Sepc£ S4.81 6.06 ] 2.27 

Da, B* Unlit>ei<t.2 44.0 46.u| 1.8a 


Next subscription day Sept. 0. 


(a) (h) Manx. !nt> Muiagnt Ltd. 
G3, Athol SL. Deusiaa. toM. Deuslaa 48S8 
Anst- Mineral Tat. 120.7 ?2.0[ ._ 

tut. Incomes T«_ 145. 2 4B.ll... 

Manx U areal Fad [38. 7 40.8j .... 
hut. Amt. Kxt....|35.7 38.0] _ 


6.00 

2.00 


M & G Group 

P 0. Bax TOO. Grand Cayman. 

Atlantic X Auc. 31.-78.5 8B.0I 

Auat.iic Gen Sepil76.B 78. i 
P.O. Bn 44. St Paler Port. Guernsey. 


1:11 -ill z 


Island — 178.3 

Aeeum. Units |90.8 


82.8 +0.5; 2.21 
S5.7+U.61 2.21 


Mttrrny Johnstone (Inv. Adviser) 

1U Hops SL. UIOMOW. C.2. 041-221 SSS1 

Hope Street Fund USS11.30 I - i 1.60 

Murrey Fund i US5S.25 ! I L30 

Net asset values July 3L 


New Court OvenMUU Fd. Mgt* Ltd. 
P.O. Bex Si. Elrael court. Guernsey, CL 
NC Oversos Fd.,.,62.0 64.7) | — 

Nippon Special Holdings &A. 
LmumHwwrs. 

SetAoa'LVl July2[ LF501.00 | | — 


North American Funds 
Nassau. Bahamas. Geneva 
ft. rue dn Marche. TeL M24M 
N. A. Bank Fond..! $22.70 j .. 
K.A-lnv. Fnnd .J SB. 16 J .. 


Branch 


Pacific Seaboard Fund N.V. 
returns Management Co.. N V . Cera CM. 
Net assp» value Aus 31 SU.S 32 05. 


? Yield °5 

Save & Prosper Distributors Ltd< 

O Bex 1431. Hamilton. Bermuda. 

Dollar Fuad -£5.11 5.381 | 

Uwnpatred £6.04 6.60| ..... 

tMonltor.^ £4.55 5.02| ...... 

iUP.J. J. F.... JUSSIS. 2113. S4 

-sierllneFund £4.52 4.72; ..... 

Prices on A ns. SI. Next dealtnn Seta. L 
t Prices «b Sept. 2. Next dcaUna Sept- 7 - 
J. Henry Schroder vvagg & Co. Ltd. 
i». CheaMMe. B.C4. oi-a» mm 

Amrr. Inv.Anq£h' VI J | 2.20 

RtVsideSFaSepLl 812.10 j+O-fll] - 
Trefiil]{ar [July ju>j elld.Dfi | | 0-44 

Securin' & Pro -.peril v FI) Ibt. SA 
PO Box 515. Ztirich TO2T SvtixerlandL 

ftepro [9.B5 10.77| \ — 

Prices oo Sept 1. Next dc aline Sept. 8. 
Sham roc )t Unit Fund Ire-land Ltd. 
O-tl. St. Slephen's liwn noeitn J57P71 
nhunrock lrelamV5&.l 59. its +0.1] 2.67 
Shareholders Hxcallbur (n Cp. S.A. 

13. BouKTarO RovaL Lm-mtanurt 

SAV open Aoc. oO, 1 EU33 60 ] | — 

Singer & Frledlnnder Lain. Agents 
'0. Cannon St . E C 4 ut-2*S 9*43 

Qearn iAur 37) ....|P-mB43.45 | | *.37 

Slater WalberTsr. Mgt. iBahamns) 

7-45 Tooley St. s S.L ai-«07 3271 

Intents! loti' l F"nd|436 466; + 28 1 — 

Value at Sept. SL Next dealing Sen- TO 
Slaler Walker Tst. Mgl. (Jersey) 

'5 Rioad Sl St Better Iwt 4534 1IBS1 
GrowtlilnviHtc>r«.{145.7 151.71 + 0.4 8.50 
Next subscription day Sept. 10. 
South African inlernatl. Fund Ltd. 
P 0 Hox 1046. Nassau. Bahamas 
SAV (July V) BS0.7520 ) ) 2.66 

Standard & Poor's Inti. Pds. SLA. 

14. roe Ahlnna+r Laxernhnnrc 
NetWlVal Sept j;USS 22 4. 22 1+0.411 — 
Standard Bank CLL Ltd. 

St Heller. Jersey 8534 35561 

Cap'ITmot .Ierw>yl92.6 96 I] i — 

Next subscription day Sept. 14. 
Stellar Unit lYust Managers Ltd. 
PO. Box 32. Douglas toM Ooualu JIS92. 

Stellar Growth.-. 160.4 63.9] ] 2.19 

Target Trust Mgrs. (Cayman) Ltd. 
PO box 710. Gronn Cayman Cay=aan Is. 

Target Offshore ...J85.6 89.2] ] — 

Price at Sent. L Next sub das Sept- BL 
Tokyo Capital Holdings N.V. 

Inti-nts Manseemeu' Co 1». Caracas. 
Net asset value per shore Ans. 3fi. 
SU.S. 19.461b. 

Tyndall Managers (Bermuda) Ltd. 
P.O Box 135*. naoMlrou Rermnia. 


3.00 

3.00 

4.00 

4.00 

6.00 
6.00 


InteroHiireuil F’d.j 97.0 101.01 
Do.Aioeumulatloall02.fi 107. Q, 

OFereeai Fund. ..is 1.31 1.37- 
Dn. AccumuIntkoopl.iB 1.45! 

Bermuda Fund....; 9B.Q 103.0' 

Dn. Accamul^Cion'lOB.fi llS.fil 
Price dt Apr 19 Next sub day SepL TO 
Union Bank of Switzerland 
117. Old Broad Street 8 C ! -n-588 388L 

Amca Sw. Fr I 80.110 89.00 + 0.30] 4.50 

hurttSw. Fr 1SB.O0 150.00+1.00] 4.60 

Fotua Sw. Ft 106.00 108-50 J 4.60 

UlnbioreatSw.Fr.l BCL50 87 30-+D.5B 2.80 
Phcl6cInv.3w.Fr . < 00.00 B8.S0'+2.0ol 3.60 
SalltSw. Pr... 189.DO lSS.OOi+S.fifll 4.80 
Utd. States Growth ln«. 1st- N.V. 
PO. Box 10W. Nassau. B ah a m as. 

U.6. Growth lav.jUSSB.85 7.04! ] 21.3 

Wales Unit tnv. Ud. 

Price* at units In Wales trust nurr 
be obtained tnm lut of New tMft 
wfiiat Oi-SBt 0020. 

W arbor- (S. G-) VIn. Agts. 

SO Grrenam St E.CJ2. 01-COO da. 

Cv.Bd.Fnd. Sept..? U5SB 49 | I — 

BnersylnL Seot-K U3311.60 +0.01 — 
N- .«»' wsl.i-s 


INSURANCE. PROPERTY, BONDS 


$ Yield % 

Abbey Life Assurance Co. Ltd. 
1-3. Sl PauT" Ontrchyard. H.C.6. MS Bill 


Abbey Bq. Sept. 332.0 34.01 ...... 

Abbey Prop. AcWll Xl.fl — 

Selective I nv.Spt- 2]55.0 68.0' 


1.66 

5.50 


Annuity Assurance Society Ltd. 
Annuity House. Twickenham. 01-882 4388 
Total Gr.lnre*Pd.[ 37 | ......] - 


Atlantic Assurance Co. Ltd- 
U. Waterloo Plane. SWX 01-090 316* 
Vi n v'etmTFdUl'sl 119.B | - 

Peuaten Fd. Unila] 109.3 - 


Capital Life Assurance 
3- Ansel Court. KCJt. 
vKeylnvFdAugU] 114.3 


81-606 7878 

I I - 


8.10 


City of Westminster Assurances 
40, Honeferry Rood. S.Vf.L 01-233 MtT 

VFlrrt Onits. 164.6 67.6| 

vLdn Bonks Units 25.0 
vProp Annnlty....i 125.6 
vPropUnits aarSI 1 36.9 40.21 
vSpeoalatorU alts- ,36.0 37.0| 
vW'catastarAUf’3i;35.8 36.7, 


8.20 


8.10 


Commercial Unton Group 
St Helen's. L OnderstuR. K.CJ. 61-2837368 

Vnr'bleAnAccUts.1 32.18 I 1 — 

Do. AnnnltyUM.| 12.96 | .~...| — 


Combi II Insurance Co. Ltd. 

TO Coranffl. &CJL n-*26 5010 

V Capitol Auff.16...] 138.0 I 1 — 

vGjJ.tf'pc'lAoc.lfil 67.6 j — 


Crusader insurance Co. Ltd. 
VntcDla HstL. Tower PL. B.CA 01-62* 8801 
OimnbPiop 6ojii{S0.4 53 .2 1 „..l — 


Do minlon-Unco h> Equity Affinr. 
18-24. Maimynre Sl. W.G£ U-836 3888 
L'lnG'lyn Ang-17 1 171.4 ] ._...| — 


Eagle Star Insce^MMIand Assn. 
IirvBStiuem Advisers: BUI Samuel end Co. 
1M. Wood screes. E.C1 01-628 0OU 

Cagle Units >.146.9 50.21+0-21 3.12 

MkUanda UnUi...|4a9 50.2 +0.21 3.12 


Ebor Phoenix Assurance 

31 -TO Kins StreeL B.CA 01-651 mas 

Awunri llu Sept.Sj 38.0 I ■ — 

Sn’dVrm Aug. 20; d7.3 ; ■ — 


! Yield % 

Growth & See. Ufe Ass. Sac. Ltd. 

Untied Soane. W.U. B 1-339 U00 

vG AS Super Fund,' 1007.6 i „...| — 

Guardian Assurance Co. Ltd. 

Royal Exchonce. E.C.3. 01-383 7101 

tfPropeity Bonde.; 113.8 116-6) ] — 

Ham bre, Life Assurance Limited 
17. Brook Street W.i 01-480 0081 

•Hambro Kqalty.l 110.6 116-5] | — 

•Property 96.6101.7] . — 

•Managed Cap...'105.£ 10A7! — 

•Managed Are. ...;1O3.0 109.4 
•Pen. Prp. Oap...i 97.0102.1 . — 

•Pen. Prtqt. Are..| 98.6 103.71 

•Pen. Man 105.2 110.8) ...... 

•Pea. Man Are... 1 106.8 212.5] 

Hearts of Oak Benefit Society 
Bneroo Rout, London. N.W.L 81-8*7 5020 
Heart* of Ob*. ■ 25.3 ,26.9i i — 


Hodge Ufe Assurance Co. Ltd. 

TO Windsor Ptoee, CanUB Cardiff 43377 
•Hodge Honda.....] 53.7 66,5|+0.5j — 
•Takeover Fd ] 39.7 41.8 +0.21 — 


Imperial life Ass. Co. of Canada 
lnwnal life Boose. GnOdford 71255 
Growth PdSepUi 47.7 8L8|+0.3| — 


lnternatL Ufe Ins. Co. (UJC.) Ltd. 
Portland Bse.. Stag PleceJS.W.l 01-0348171 
•Dover Equity Ci 
•Dover P’rty Ut 
•Dover Ace’m " 

•Dover Pen’n Ut.' 

•Dover Anu^y Utl 

Prices at SepL X 


fCU 

UtJ 

L'tJ 


£11.29 

-5.04 

611:0 

+ 1.0 

91.0 

-1.0 

92.0 

-1.0 

78.0 

_ ... 


Investment Annuity life Ass or. 
8. Deverenx Coart. W.C1 
Lion lnd. Per. Fd.] 94.9 
Uon IndPerFd.Ac' 97.2 
Lkm nop Fund...: 62.3 


B. ! |E 


Irish Ufe Assurance Co. Ltd. 

1L Plasbon Sonare. E.CJ. 628 B85 
FropModireSept.l. 1 14. 3 120.3j ; — 

Ring & Shaxson Ltd. 

TO CernhUL B-CA 623 3433 

Bond Fund 1 £106.52 J+0-08J — 

Next sob. day Sent. TO 


Ufe & Equity Assurance 

165. Pendiureh Street. E.CJ. 01-023 7383 
Sei.lnv.IM.Aiig.l9j 33.5 36.01 


i Yield % 

Life Assur. Co. of Pennsylvania 

Plan t ation House. Pencburch SL. M3B1 
01-828 B29 

LA COP Unit*. (927 992| | — 


RL and G. Group 
Lee Hse- London Wall. B.CJL 0I-0N 4333 
• Ko'meni Sept. 2j75.7 79.41 


•FmilyB’B 1H/6... 


• Do, IsniB* 


•Pei Fsn Sept. 3 
Property A ur. 05. . 


BB.9 
97.1 
92.2 95.0| 

102.0 108.0 


+ D.1. 


Marine & Gen. Mutual Ufe Ass. Soc 
L Sl Swtthln's Lane. B.CA 01-823 8211 
Bqnillnk (Aug. 10)1113.4 115.7] j — 


Nation Ufe Insurance Co. Ltd. 
Nation Hhu TMdlngnm. Mdx. 81-977 88U 
•Nollan Prp, Bda.l£l. 1B9 L.2 

Capital Unit* 98.3 103 

Property Ananity] 63-0 


UA. VA-Vlf OM 

!S| ::::) = 


Noble Lowndes Annuities Ud. 

NLA Twr„ Addlacnmhe Bd.. Crey. 688 4339 
H0ISaiiraelFtyUtll07.fi U2j; + 0.4) — 


Norwich Union Insurance Group 
P.O. Box 4 Norwich. NOR TOA 

N'w'hXlzriuAug.lG] 104.7 i » — 


Old Broad St. Sees. Ass nr. Ltd. 

38. joes Street London. B.CJ. 01+0# 8181 
• Her. Inv .Ply .Bd | 105.8 | | — 


Prop. Equity & Ufe Assee. Co. 

111. Crawford SL, W1H IAS. U-O0 0807 
•Hbwlik PropBdol 112.2 I { — 


Property Growth Assur. Co. Ltd. 
73, Brook Street, 01 bum <m 

•Ab.Nt.PGthBdf 1111.0 112. 

•Pro.0th. Ag.Bdb 507.5 517. 
•Pro , tyOPLhBcU.)l2B£ 138.! 


y= = 


Prudential Pensions Limited 


Bolboro Bare. BC1N ZNR. 

Fd. Aug. 18j£15.42£1 3.851 


81-409 0122 


Fixed TruerAug. 18 j£ 10.2B£ 10.6*1, 
Propty.FdAug.l8j£9J4 £104fi| 


3ei An. Fd.Julvial 52.0 54.51 ' J •Keftaiu.-ePmii.B.iai 106.7 


Reliance Mutual 

Tonbridge Walla, Kent. 


0801 22271 

I — 


} Yield % 

Save and Prosper Group 

4. GL SL Bolen's. London. g.CJL 583 17V 

••Mtnlbnrala 123.3 24.7| | — 

V* Property Fondal96. 3 101.3f „...} — 
■Prices on Sew. 3. Next dealing SepL ft 
* r*ricre OB Ana. TO Next oeallnK Sew. TO 


Scot. Widows’ Fnd. & Ufe Ass. Soc. 

19. SL Andrew So. RdlnburKn EH2 1YD 
•Inv'strP’ly Sptl|216.« 220.7) | — 


Standard Life Assurance Co. 
3. George StreeL BdiaDurgn BUZ 
Unit. Bodow A«glO| 93.6 | _....] 


ns, 


Target Ufe Assurance Co. Ltd. 
ChUtern Hoooe. Oxford IU. Aylenonre SMI 
Prop Bond Ancnml 104.0 I — 
Prop. Bond lnvosrj 101.0 | | — 


Trident Investors Ufe Assurance 
TO America Sonar*. H-CJ. 01-488 «SU 
TrUnB’n’reSepcAi 133.0 14a0j + 1.0| — 


Tyndall 

TO Canyaga Road. BriareL 


fiza SM 


Uqnity Fd. Aug. IS] 
Peruonl Ven.Augl 
PropFd. Aug. 26. 


110.0 


131.8 

Hiiii 

.68.8 



106.2 


112.8 

— 


Welfare Insurance Company Ltd. 
3647 Cannon StreeL B.C*. et-230 VTSI 

1 n vestment TuFd| 103.7 I i — 

Money Maker Fd.. 102.9 | — 

Property Fand....| 106.6 { ...... j — 


MOTES 


fYteld allowa tor all Dvnng 
a Offered prices include oil expenoea 
b To-day’s prim, e Yield nosed on offer 
price, a Batunated v To-day's ooenins 

price. H Dtatrtbntion free of U.K, _ 
taxes, p*** Pence except where orberwlan 
Indicated. y Offered Price inctiwles all 
expenses if bought through managers. 

T Excluding securiuea protits payment. 
z Previous day's price. i Offered Dries 
Includes all expenses except agent's com- 
amsna. f Single premium insurance 
bonds • Share split V Net of tax 
on csprtai gains • Nor euinorued by 
the Board of True, ll Guernsey yield. 

+ Not available Kit-haniii- -m- iiitpultjea 


REGIONAL MARKETS 


A= Dlv. 
B = Times 
revered 
A | B 


Price 
Sept. 3 


A=Div. 

B=Tlmp» 

revered 




sfiLstn 
Belfast G.3jpc'73 l £96 
Belfast Rope £L- 76 

Hughes (B)£l 150 

Vulcanite-. I 107 


— I — I 5-Z 


Blbby Baron | 

Buoth iChas.J(IOpl 

Brady IG.l 

Bralme IT. A J.)..; 
1 Br’«t‘r fist. 50pj 


IRISH EXCHANGE 


Breh’qWpcBWBa £75.571 


3.^ / ynaakiurt lUmicpi"]- ‘lin* ~ J Brussels 

■■ t?' ; * ■ ~ 


FORWARD RATES 


- r=; 

.-j 


3*. 










29.5156876 




162 6181: 
MJMrfr 

B3S'» 

UH.fiOffi 

U7£M0 


6^325-27 
.TO3J-38. 
2-«678 
' 2Jr 


BIMBO 

TBTCiS 



London iAnnaerdam] 


.7X23,026 ] 

zonzbs 

"j^WW- 


tt:*6-96 

r-aiiri 


■MSB, 348- 
2.481246 , 
1 1.068688 
118.80 90 


8.4M Ut 
9306630 


-884*46'. 
2ft02- , '6 : 
160 1737 
14.1-1 et 
&46H6) 


'■ .Tioanced ■ towards tie end o£ the 
; Zurich week. Swedish: .kronor also 
— — — , v softened,- while there was no net 
« n a change to , the Swiss franc, and 2” Y, T fc ^ 

-atfle to; the lira. Japanese yen JSS32a?'^™- a ,Si 
were fairly ****** Amot doia[i_-._n-n.pM 


Una wrath I Three monttei 


H6JE0 


A*12| .L'-TOQSOB ' were; Jawiy ,-steaay. ai 
e»-4St 8.76 78 week, ending at 836} to 
— „ 26*2* 27* Gold fluctuated erratica 
• iner - *40.50-40.70 an i 


Mlf c. ills 
ifr u.dla. 

4 -t pm 
90-50 u. pm 
13-18 ore di? 
5Zs-4ti pfpn 


VaTWawYork (19843-6846. .Hlloaoa 
HflB.OO- (e) CdtnmnrciaL: 


*• : • ,:^* ; 

9 stock* 01 * ^>cu RREN CY JNTtf^ST RATES ; <> 


.v 



Starting 

UJft .defer, 

.-Cknadlah 

•-QtaUh 
- guilder. 

W. German 
mark . 

• 

franc 

' ^ pUc& 

fiW:’ 

P* 8 

r-ftWc - 

- BlflflSff- 

■81«9K 

«4-SS«... 

Mg-Me 

Ificffi*" 

H8 -b# 8; 

mm 

- - 
’-PfiilV:-. 


- 6 8;. ■* 

- Mft-.fiSa - - 

-W" 

-4Si; 

.-H84H- 


St®* 1 *?- dui’tog the « 

the dollar. Uopenb'n. 6*11 ixc 
erratically, touch- Fnmkfart ll 4' 1 * P" 

;mg • $40^0-40.70 an ounce to ™ ^ 

Lcndon^ on Monday, and ending limj? 

at , against $4L2IHL50 Paris 10-2 c. ^ |B4-14tpa 

a week 'earner. rknckh’im i*-n* nre >u> ' ig-iii n« uh 

; . Portuguese escudo inter-bank sogro-pm-iodia 100-20 gre pw 

deid togs took place at rates weU 4°! **— I64<! - E5 - 

away from that quoted for the 
sale of esciados for approved com- 


15-5 lire pm 
18-8 ore pm 


menaal- and , .other, deals reported 
to be quoted by the Bank of 
Portugal, which on Thursday, for 
Instance* was 68.42 to the pound, 
while- London dealings again 
touched -GO on the selling side. 
The " ‘'discrepancy appeared. 1 to 



_-v .-. 'ooe-yoar 8(-8i per- can t 

• ■ »!• - ««« «k<y OfmrTI 




substantial. -dosing of the gap, 
with 1 the London rate etidizig 


3 


co“ 








i Ji-.j 
nttw. 


cerfitote# 

■ of depend*: 


' "Xotol - 
"Authcrity 
-depoaio^ ' 

Load Auth. 
negotiable 
, beads _ 

. Ftouea- 
' ;tUMW 

.■.Inter-.. 

.OJaipMw 

'-piacmfnti 
' market ‘ 
.depaaltt - 

Tiwmrj 

; mub# 

Bank - 
bills* 

Fine trato 
Mill* 

i 

- 

’vSSIE:'. 

.••.fijfrMfi." 

. tirflsa j 

uq; 

. jui-Si 

- Si;-.- 

as : 

- 'B0M*(vV> 

.tajR;; 

.:8.«-5£B. 

'BSWUH 
' 6.5O-6JJ0 
. i.BOh.59 

St, ' 

SS0 

. • BV" 

-e-sia - 

r W8S». 
Blf+Bifl ■■■ 

■ S* S. .;• 

. ”. BS « 

6*4-6 * - 
; ML -■ 
flU-flia 

. 7 - 

'}pX : ■ 


■it- 

4-fiSfl- 

BVfii* 

* flis-flie: 


aotflorture KWNtin' 20tice.,«her .■8eVBIMlAys , feed. - Nfeifcat.l«B«r-ttrin ywtww Tiffl . thre^reara T-tt pct 
fens 57-71 JTHl i*r catt. Bin imw to able OTB;buyii«.ritM. - Bujrtag -rate far-fciMfli 

>.-b w.'CBHitiLtnde bflte a* to- table. Saflixi* rate far hnmfe. Treawnr hips « Per cent, or 



ACCOUNT DEALING 
DATES 

Option ’ 

•First Declan- Last Account 
Dealings tions Dealings Day 
Aug. 23 SepL 2jSepL.3 Sept 14 
Sept. 6 Sept 1G SepL 17 Sept 28 
Sept M Sept 30 Ott. 1 Oct 12 

‘ "New Umb" deafese mv taka ffett 
from 5 P-m. throe hnsioox fifty; earlier. 


unh rwusi priced 

(SWDUed. DyUanaier*) . 


Ail lance Uoa (£1] 
CmuemiAiod-.... 

CUmdaUiln. ....... 

Good body (£!],». 

GonkUug 

Helion HldA).... 
Iriab DlrtlUent... 

Irish, Wire- 

Jarc-b 

tiUvermirrcs (£1). 
ftuiilh Group...... 

iunbeaau- ..7.... 

CuWare 

WTurd Glass (6p>l 
•aiui *i«Oft 
B'haai Foot ‘A’... 

Canings lOp. 

C'lougb tAj bp.. 

Dona (T.E.| IOjl 

Breaa lOp 

Bvan& (Frdk) lOp- . 

Bvnred — .. 

Pnrftbam UD 6p. 
Frau ft Bend wju 1 

Gafdlaar£l 

Gordon J-Se. 

Uvalg 51il|k£l,... B 
HallamShfiyh IDpI 


— L/B.1 
1. Oil 0.1 
* J 6.9 
1.5 5,8 


1.3' 8£ 
0-814.1 


Br. Northrop 50pj 
Bury B1ni;i2Cip).. 

ClovorCrolt 

Cromer King (£l)f 
Dyson (h.A.) •A , .| 

Eilennwd J 

Knglinb ft Nat....i 

Bm Rinv .: 

Gaihly 

Gimtner iL.) 1 

Gaiiui (Rim land}. 
Hretan (ITra.)IOr. 
Hibson Brewery. 
Hlr+Wm Ui-kl 20p 
Hi-ll (Juw-phl i£lj 


415 { * 


Itmham lO . I 10n.; 
1.0. U. Steam (£1) 


. Steam (£1 
Kettou Cura. (£lj 
L’pivi] Grain l£ii 
Man.Sh.CauaJiCl 
XIaat H. ft son....' 
Nichols Vim I 


39 
161? 
92 

40 

iSJiai 

45 

6041 
26 I 
54 
40 
39 
48ift 
18 
33 
163 
2212 
3 

Z191s 

58 

500 

lOftgl 

125 

405 

105 

248 

80 

120 


A i 

i* 

87 * 

15 

17 


B 

X-B 


3.6| 3D 
1.61 
1.4 


1.0 


16 
B \ 
15», 
1841 
13 
:»5i 

40 J 
12 1 


* , 
1.9! 
1-5| 
« 

* , 

1.71 


St: 

ao 


7.4 

9-3 


4.5 


16.0 

9.2 

9.8 

8.0 

6.7 


l.B 6.1 
» 113.3 


>414.3! 
125 i 
tl9 i 

no 
10 • 

•I! 

15 


1.0 10 j 4 i 


HUl (Clurles)£L. 
KJtcD-B-Ze ........ 

LeveU'sh'bivAlL.. 

LveTradi^lOp.,' 

Fourth Gok,.,,, 

SlnUail (Win) 

■Smith (HrnniOp) 

6u]iraCbem‘. 

'Vincent (H.) 

Wm sham's. 

Wyte* (Leic) 10p.‘ 


133ic; 6 J 

4712' 415 
75 1 4 

83la 15 
48iai 12 
55 j 674 
43 d 17*1 

10 I 10 

42lfl 15 
441*1 4 

25 I 6 

£8 I ao 


Nthn Goldsmith. i 
P.XJL 

P«l MUla ! 

Sayers Coni 
Sire n Ln .Sp. -ili p( 
Tavener But GSjpv 
TvjnekitV.A.) lop- 

Wood (fid.) ‘ 

WoodwortiH I24(i, 
l-urttBF.W.Sp(aipi 


1.9) 2.9 
t-8j 7.3 
2.8' 3.8 
Q.4i 

1.3; a.o 

2.2 3.7 
1.6 7.6 
l.B. 6.0 
♦224. J2.6, 1 7.5 
35 ■ 1-5| 7.3 

1-11 8.0 
1.1. 5.0 
1.7,14.8 
1.7: 6.5 
1-2 8.7 
1 . 1 ' 6.1 
— I 7.6 


194 1 

tie i 

64, 

22 ' 


51 
80 
11 

421- ; 

12 31 

60 4184 

2BI 4 120 i 
6S4. In frt. Liq. 
471a. 26$. 2.4' 7.0 
16 | E$| 0£I 3.3 


sMIliSN bACHAME 


Prices in pence 


(»- 


Wq*(nTl«1 

Mil UoU ■&' Sfcrard Solas.! 143.4 

Cwitury Trust _j.-. _..„,;42.6 

Nat. CnnwilldHted Unit Trust 226.8 
Unlmatl Sn-amd !*rtl« Trort 91.0 
Comm+rctel C-fin Milfflatod, 243.S 

Hunilrod TViwf ,....'39.9 

Uoa i-Klwirie Bcremd Sorien 376.8 
Iny ■ Sw. aeiimi Triwl .....„-62.2 
iimv<w General Trust.. ,, 214.4 
Provkteat Inveotm 8enmil . 129,6 


150.9 

43.8 

237.4 

96.0BI 

253,0 

41.1 

389.2 

B4-.2 

223.8 

137.2s! 


CORAL INDEX 
Close _41?1-422J- 


"Me Fnumgtu. Ttmos, puw**bc4 daily atm 
SMdare and ■ - huITOiH^.^ U-5.._ saB^MpOeHa 


S119 tfcif freqMiti 


5scoaii.cian - postage 'nu oi New 


NQRTHGRtt EXCHANGE 

Atomy Inv. (20pJ| 39 I 8[ 1. If 4.1 

ABbSpInmoff...,.; 28 14 2.2 10.3 

Bfi^vuMJJlm20p)| 5 | — I — | — 


At tas rtwi 
Bnintuoh iltusi.. 

Clyde Paper 

Cnltups Imls | 

CrtiK-1 HArti£L...| 
DaIttTiy Whyte- 1 
D>kcs 

Gflllcreny (3) 

Hill (Wylie) 

UemJ-LKlODI— 

| UsekiiHio 

Morrison ft DlNi. 

| Richards (h|)f 

I ScotudB...... 

Uhi.Wre.Grp~— 


101 « 
83 is 
7 

IB , 
182 : 
32 I 
145 


. IO4 ; 
! 35 ; 
Ib— 

I 5 1 

! ;s 4 ; 

33 


1 - 2 . 10.0 

1.2)10.5 


7i 2 

B- 




26i s 

— 



25 

20 

Ll 

7.1 

70 

20 

1.8 

6.7 

1114 

— 

— 


19 

19 

L4 

5.0 

36 

12 

— . 

8£ 

58 

1313 

1.2 



1.61 6.9 
1-610.1 
1.8| 8.6 


0.7; 5.7 


* Prices hi pence ud denominations of p unless otherwise Indicated. Gross 
redemption yields are Rival on Covermneiii and corporation storks. For explana- 
tions 0 ) other dsn bm footnote os Inside bock sue Cloning Prices, etc. 


FINANCIAL TIMES STOCK INDICES 


- 

•5 

Septber 

2 

Sepfl'ber 

AUj^lKL Au^u«t 

August 

W 

A lev 
ago 

Government Sec....—.. 

Fixed Intercut 

IndtuuriaJ Ordinary*. .. 

Gold M.ta«o 

Ord. Dlv. Yield pc. 

Karo logs Yield pa (a)-.. 

P.a Katio.tol 

Dealing!! Marked 

76.36 

76.01 

417.6 

50.6 

3.67 

5.73 

17.44 

11.411 

76.30 

75.88 

418,9 

49.2 

3.66 

5.71 

17.50 

10.224 

75.67 

75.19 

413.0 

48.0 

3.71 

5.79 

17.27 

10.108 

75.531 75-88 
75.09 75.17 
411.6 416.8 
47.9 48.7 

3.721 3.68 

6.81] 6.74 

17.21 17.42 

10.1691 10.678 

76.89 

75.17 

416.2 

51.0 

3.68 

6.74 

17.42 

11.738 

70.09 

71.94 

338.8 

91.5 

4.93 

6.81 

14.69 

7,794 


(a) Bated on 40g rerp. tax from March 40. 197 L latem Index 01-211 



HIGHS 

AND 

LOWS 


J S.E. ACTIVITY 


| 19/1 

jniacM LomplIaSion 


SepiTwr 



High 

Low 

Hlgo 

IfflW 


3 - 

3 

Uavt-Sea... 

76.38 

<3/9r7I> 

68.83 

(4/1/71) 

187.4 | 
(6/1/36* 

54.21 

(ll/<i,«Ji 

Dally— 

Dllt-Ktiged _... 
luduBiriaia 

226.1 

402.3 

201.5 

359.9 

Piaed ink.... 

76.01 

69.6 j 

150.0 

67.18 

ipeoiluive 

1 148.1 

130.3 



(4 1/71) 

(28/11/47) 

{ll/fi/bSi 



232.7 


419.2 

[ 305.3 

52 ID 

4B.4 

’-day ave— 

185.6 

379.1 


(25/8/71) 

(3/3/71) 

(19nJl6Ej 

20/3(40, 

vriit-Kiged 

175.9 

365.9 

Gold Mines. 

61.3 

47.9 

100.0 

44.0 

ipdcuiaii/j 

140.2 

140.3 


IL3/J.-7H 

l51/Bl71) 

(12f9id5i 

.13.1. '70) 

fiO!*U 

239.4 

240.9 


*.•9/69 a t 


Aravity iuky-Dec. 


Fbreo ml 
ISO 


IWX. Ido Ord l/f-ie iImo Minn 


SHARE INFORMATION SERVICE: NOTES 

The following Notes relate 10 Share Information Service:— 


DenamlnaUaBs ora 25p unless otherwise dividend passed or deferred, c rjiuuti ^p. 

Indicated. e Figures based on prospectus or other 

Yields allow for value of declared dlstrf- official estimates for 1971-72. p Figures 


bullous and 


and are based 


rights 

raiddlo prices. 

Estimated prire-eaniingfi ratios and 
'■ times covered '* arc based on corpora- 
tion tact of 40 per rent- and exclude 
transitional relief. 

Highs and Iowa marked liras have been 
adjdsted to allow for lights Issues for 
cash- 

Inieibn (or quarterly) since increased 
or resumed, 


hosed on prospectus or other official 
estimates for 1970. 0 Assumed dividends 

and yield after pending scrip artd/cr rights 
Issue, h Excluding refunds of U.S. Capital 
Gains Tax. j Figures based on prospectus 
or other official estimates for 1071 
m Figures based on prospectus or other 
official estimates tat 1370-71. n Equiva- 
lent rate before additional capital 
was paid up. . r Figures baaed on pros- 
pectus or other official estimates lor I07L 
a Yields based on 1967 paymeots- 


; Interim lor quarterly) since reduced, t Figures assumed, v No significant Car- 


h 

1 

k 

u 

WEEKLY AVERAGE 

Week to- ^ J A Hf'j A ^ 

S OF U.K. INDICES f 

• 

Financial Times 

Dnrt. SW9....| TS.BTi TO.S3! 76.62; 74J2 
Fixedlnterert 76 J 4 J- 74.9D 74.93 74.19 
ItaduBtr’l Ord. 41B-3 416.4; 406.1 402.6 
-Oald Site®... 48,9! 61£ 65.4i 68.2 
DwliagB mad 1&47Sf 11 Jfiqi ia 86 ^ 1U80 

F.T.-Actnar 

lnd. GmujL... 

eOOSbare 

All-dhflrt 

20 -yeor Govt- 
Bed. Dates 

« C 

170.451 170.2 J 166.33; 1B&.80 * 

184.39! 184.7 1FI.W Wl.*2 ? 

1SL44; 1&2.2 ! 178.71! 178,64 * r 

80.12. 79.821 70-03. 70.63 

74.0flf 75^1 72.40, 72.06 u 


passed or deferred. 

4> Figures or report awaited, 
tt Banks and Insurances; reserve alloca- 
tions may preclude calculations of 
dividend cover. 

a Tax free, b Figures based on pros- 
pectus br other official estimate, c Cents, 
d Dividend rate paid or payable on part 
of capital, cover bused on dividend on 
lull capital, c Redemption yield, f Flat 
0 Assumed dividend and yield. 


porailon Tax payable, z Dividend total to 
dale. 

X Price at time or suspension. 

S Indicated dividend after pending scrip 
and'or rights issue: cover relates to 
previous dividend or forecast. 

A indicates Interim dividend, since paid. 

where none was paid before. 

" Convertible loan stock Issue in 
existence. 

4 Merger bid or reorganlsatioo bl 
progress. 


h Assumed dividend and yield after scrip 4 Special deposit certificates. 


J Payment from capital sources. 
T local taxes, m Interim higher 
previous total, n Rights issue nend- 
P*** Pence except urbere otherwise 
ted. q Earnings- based nn pre- 
tty figures, r Australian currency, 
dends and yield exclude a apodal 
cnt. (Indicated dividend: cover re- 


r Yields 


fit Same interim: reduced final and/or 
reduced earnings indicated- 
f Cover allows for conversion of share* 
not now ranging (nr dividends or rank- 
ing only for restricted dividend. 

{ Assumes all equity capital ranks for 
dividends. 

f Cover does not allow for shares wbich 
may also rank for dtrid n »d at a future 
date. No p-p ratio usually provided 
tf Excluding a final dividend declaration. 

f Provincial quotations. 

Nn par value. 

. . _ Abbreviations: xd e* dlvickndf 

z Dividends and yield include a kpp lam: xr ex rights; xrc - Gemera* 
payment; cover does not apply of capital: ** ex all; xdr. n * , t a * L Tuax 


1 Forecast 


v Tax-free up 10 6 s in the L 
allow for currency clause, 
and yield based on merger 


a Net dividend and yield, a Preference bid. 
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A copy of this Prospectus, having attached thereto the documents referred to below, has been delivered to the Registrar of Compares for regiatraljon.^ _ qqq 

Application has been made to the Council of The Stock Exchange, London, for permission. to deal in and quotation for the whole of the issued snare.captaJ ' > 

nominal of 8£ par cent. Partly Convertible Unsecured Loan Stock 1981 ("the Loan Stock") of Slater, Waiker investment Tru« Limited ( thja i company;. 

The Application Usts for the ordinary shares and Loan Stock now offered will open at 10 a.m. on Thursday, 8th September, 1971, and wjl ck) ay* 


Slater, Walker 


Investment Trust 


Limited 


Slater, Walker Limited on behalf of the Company 

Offer for Subscription 

12,500,000 ordinary shares of 50p each at £1 per share and 
£10,000,000 81 per cent Partly Convertible Unsecured 
Loan Stock 1981 at par Payable in full on application 


The Directors are aware that firm applications will be made for 8,125,000 ordinary 
shares and £6,500,000 nominal of the Loan Stock which will be allotted in full 


INTRODUCTION 

The Company has been formed by Slater, Walker 
Limited in order to invest principally in companies 
whose underlying asset values are in excess of their 
quoted market price and where substantial medium 
term appreciation on the market price can be foreseen 
as a result of take-overs, mergers or internal reorganisa- 
tions. The Company's investments will be 'managed 
by Slater, Walker Investments Limited (“the Managers") 
who already manage funds of unit trusts, investment 
trusts, corporate and private clients, having an aggregate 
total of approximately £100 million. The Managers are 
particularly experienced in the evaluation of and 
investment in the type of investment opportunity in 
which the Company will specialise. 

Subscriptions are invited for 12,500,000 ordinary 
shares and £10,000.000 of Loan Stock. Slater, Walker 
Limited, its associates and the Directors of the Company 
will subscribe for 3,125,000 ordinary shares and 
£3,225,000 of Loan Stock and other leading Institutions 
have agreed to apply for a further 5,000.000 ordinary 
shares and £3,275,000 of Loan Stock, which applica- 
tions will be allotted in full. 


GEARING 

The Directors feel that gearing is an important factor 
in achieving capital growth particularly at a time of 
severe inflation and that the present high cost of 
borrowing is likely to be more than off-set by future 
capital and income growth. The Company will have 
available an 80 per cent, gearing factor until such time 
as conversion rights are exercised and accordingly 
any rise or fall in the value of its portfolio will result in 
a proportionately greater rise or fall in the asset value 
of the shares now being issued. 


INVESTMENT MANAGEMENT AND POLICY 
The investment policy of the Managers will be designed 
to achieve an above average rate of capital growth 
and investment will initially be confined to United 
Kingdom quoted securities. The only restriction placed 
upon investment under the Memorandum and Articles 
of Association of the Company is that not more than 
1 5 per cenL of the Company's portfolio can be invested 
in securities of any one company. The Company 
reserves the right to acquire controlling interests in 
other companies should suitable opportunities arise. 
The Directors do not propose to invest more than 
1 0 per cent, of the funds of the Company in unquoted 
securities. Old Change, the Company’s wholly owned 
investment dealing subsidiary* will in the main invest 
in similar situations of a shorter term nature. 


TAXATION 

The Company is not a close company and its status is 
not expected to change after this issue. It is the 
intention of the Directors to ensure that the Company 
will satisfy the conditions for approval as an investment 
trust laid down in Section 359 of the Income and 
Corporation Taxes Act 1970 (formerly Section 37 of 
the Finance Act 1965) and to apply to the Inland 
Revenue for approval of the Company as an Investment 
Trust Subject to such approval being granted, any 
net realised chargeable gains (after tax) made by the 
Company will be allowable in the hands of share- 
holders as a deduction in calculating any chargeable 
gains on disposal of the shares held by them and also 
chargeable gains realised by the Company wrll.be 
subject to corporation tax at the rate of 30 per cent 
as against the present rate applicable to companies of 
40 per cent 

Under the provisions of Section 357 (1) and (2) of 
the Income and Corporation Taxes Act 1970 (formerly 
Section 67 (3) and (4) of the Finance Act 1965) the 
Company, subject to the approval of the Inspector of 
Taxes, will apportion between the shareholders the 
deduction which shareholders are entitled to make in 
calculating any chargeable gain on disposal of their 
shares and will provide shareholders with certificates 
in respect of such deduction. 


ACCOUNTS AND DIVIDEND POLICY 

The first accounts will be made up for the period to 

30th September, 1 972. 

The revenue which the- Directors estimate will be 
received in the first accounting period should enable 
the Directors, after allowing for payment of interest 
on the Loan Stock and all other expenses, to pay or 
recommend gross dividends totalling four per cent. 
On this basis two per cent would be paid as an interim 
dividend in or about July. 1972, and two per cent 
recommended as a final dividend payable in or about 
January, 1973. At the issue price the yield on this 
basis would be two per cent 


AUDITORS' REPORT 

The following is a copy of a Report dated 1 st September, 
1971, received by the Directors of the Company from 
Peat Marwick, Mitchell & Co., the Auditors of the 
Company and Old Change : — 


The Directors, 

Slater, Walker Investment Trust Limited. 

1st September, 1971. 

Pear Sirs, 

We report that Slater, Waiker Investment Trust 
Limited ("the Company") and its wholly-owned 
•suhsidfervOld Change Finance Limited ("Old Change") 
were both incorporated on 5th August, 1971, and that 
since that date no accounts have been made up in 
respect of the Company or Old Change and no 
dividends have been declared or paid by the Company. 


Yours faithfully, 

PEAT, MARWICK, MITCHELL & CO„ 
Chartered Accountants. 


PARTICULARS OF THE LOAN STOCK 


The 8J per cent Partly Convertible Unsecured Loan Stock 1981 
(“tha Stock'*} was created by a resolution of the Directors of Slater, 
Walker Investment Trust limited ("the Company") and will -be 
constituted by a Trust Deed between the Company and Alliance 
Assurance Company Limited as Trustee ("the Trustee"). The 
Trust Deed will contain (inter alia) provisions to the fallowing 
effect:— 

1. Interest 

Interest on the Stock at the rate of 8} per cent, per annum will be 
payable by equal half-yearly instalments on 31st Match and 
30th September in each year. The first payment of interest will 
be made on 31st March. 1 972, in respect of the period commencing 
on 1 5th September. 1971, and ending an 31st March, 1 972, and wilt 
amount to £4-62 (less income tax] per 1100 nominal of the Stock. 

2. Conversion Right* 

(•) A holder of Stock will be entitled, upon delivering to the 
Company not earlier than 15th February and not later than 
15th March ("the conversion pot rod") in any of the years 1974 
to 1981 (both inclusive) the certificate or certificates for his Slock 
with the noiice(s) of conversion endorsed thereon duly completed 
to convert on and with effect from the last day of the conversion 
period (“the conversion date") ono-half (or the nearest multiple 
of £1 ’00 below one-half) of such amount of the Stock held by 
him (being Stack in respect of which conversion rights have not 
already been exercised) as he may specify into fully paid ordinary 
share capital of the Company. The basis of conversion (subject 
to any adjustment under sub-paragraph (/) below) will be at the 
rate of 50p nominal amount of ordinary share capital for every 
£1 -00 nominal amount of Stock converted. 

Fractions (if any) of ordinary shares to which Stockholders who 
convert would otherwise be entitled will not be allotted but will 
be aggregated and sold and- the net proceeds distributed raicabty 
among those Stockholders entitled thereto, unless such net proceeds 
amount to less than 50p in respect of any one holding in which 
case they will not be paid but will be retained lor the benefit of the 
Company. 

If for any reason the audited accounts of the Company for ru 
financial period ended on the immediately preceding 30th September 
shall not bB posted to Stockholders by 14th February In any of the 
years 1 974 to 1 981 (both Inclusive) tho relevant conversion period 
Shalt be the period of thirty-two days immediately following tha 
date of despatch of such accounts, and tho Company will inform 
Stockholders of such adjustment by natico in writing. 

(ft) Interest on Stock converted shall cease to accrue as from 
the interest payment data immediately preceding the relevant 
conversion date. 

(c) Ordinary share capital arising on conversion will bo allotted 
With effect from and not later than 14 days after the relevant 
conversion data and shall rank in full for ail dividends and ( unless 
adjustments shall have been made under sub-paragraph (/) below 
In respect thereof) other distributions paid, declared or made upon 
the ordinary share capital of the Company in respect of the financial 
period of the Company currant at such conversion date (subject 
to such adjustments as to dividends and such other distributions 
as may bo necessary arising out of any capitalisation issue to which 
sub-paragraph (f) below applies) but not m respect of any earlier 
period and In all other respects shall rank pan passu and form on* 
class with the ordinary share ' capital in issue on the relevant 
conversion date. 

(tf) The Company shall use its best endeavours to ensure that 
permission to deal in and quotation for all the ordinary share capital 
allotted on conversion shall be granted upon allotment thereof by 
The Stock Exchange. London, and any other Stock Exchange 
upon which tha ordinary share capital of the Company is then 
quoted. Within 28 days alter the relevant conversion date, the 
Company will send (free of charge) to each holder who has 
exercised his conversion rights a certificate for the Stock registered 
in his name to which no further conversion tights attach arid a 
certificate for the ordinary share capital arising on converston 
together, where appropriate, with a certificate for the Stock registered 
In his name in resoect of which conversion rights still attach and a 
cheque In respect of any fractional entitlement. 

(a) The Company will maintain in bong and unissued sn 
amount of authorised ordinary or unclassified share capital sufficient 
to meet in full all outstanding rights of conversion into or subscription 
for ordinary shares. 

(0 If during the existence of the conversion rights tha Company 
shall allot any ordinary share capital credited as fully paid by way 
of capitalisation of profits or reserves (including share premium 
account and capital redemption reserve fund) then on each such 
occasion the basis of conversion shall be appropriately adjusted. 
The Company shall not capitalise any profits or reserves on terms 
which would require the basis of conversion set out in sub-pera- 
graph (a) above to be adjusted to more than £1 *00 nominal of 
ordinary share capital per £1 -00 nominal of Siock.' Within 28 days 
after any such capitalisation Issue the Company shall inform the 
Stockholders by notice in writing of the adjusted basis of conversion. 

(g) If during the existence of the conversion rights any offer 
or invitation (not falling wtthin sub-paragraph (/) below) is made 
to the ordinary shareholders of the Company, the Company shall 
make or, so far as It Is able, procure that there is made a like offer 
or invitation at the same time to each Stockholder as if the conversion 
rights attaching to the Stock registered in his name on the record 
datrffor such offer or invitation had been exercisable and exorcised 
in full at the rate then applicable. 

(ft) During the existence of tha conversion rights, previsions 
for the protection of the conversion rights will include prohibitions 
on the following: — 

(r) (A) the capitalisation of profits or reserves Otherwise than 
by the allotment of fully-paid ordinary share capital to holders 
of the Company's ordinary shares or by tho allotment to 
holders of equity share capital issued under (it) of this sub- 
paragraph of ordinary share capital or equity share capital 
ranking pari passu in all respects (or in all respects save for the 
first dividend payment thereon) with such equity share capital 
held by them respectively; and 

(B) any allotment during a conversion period (or based Oh a 
record date within such a period) in pursuance of such * 
capitalisation; 

(IQ (A) (a) the issue of any new class of equity share capital 
which as regards rights as Id voting, dividends or capital 
ha* more favourable rights than those attached to the existing 
ordinary sham capital save as provided in (i) (A) above and 


(B) below: (ft) the modification of tho rights attached to tha 
existing ordinary share capital as a class: and (c) the modifica- 
tion of the rights attached ro any other close at equity share 
capital so that as regards any of such matters as aforesaid 
rt has rights more favourable than those attached to the 
existing ordinary share capital; 

(B) nothing in (ii) (A) (a) above shall prevent tho iscuo of any 
equity share capital carrying rights tor a period not exceeding 
five years from the date of issue re dividends greater than those 
.paid in respect of tha ordinary share capital provided that such 
equity share capital shall have been issued by way ol considera- 
tion or part consideration tor the acquisition of Share or loan 
capital of another company and that tho dividend payable on 
such equity share capital in respect of any financial year during 
such period shall net bo at a rate in excess of three times the rate 
of dividend declared on the ordinary share capital in respect of 
the same financial year: 

(&) the distribution of capital profits or capital reserves or profits or 
reser v es arising from a distribution after 2nd September, 1 971. 
of capital profits or capital reserves of a subsidiary ether then a 
capitalisation permitted under (i) (A) of this sub -paragraph: 
(hr) tha ending of a financial period of the Company other than an 
3Qtfi September except whh tire consent of the Trust™; 

(v) the teduction of tho share capital of the Company, any uncalled 
liability In respect thereof or (except cs authorised by Sections 
56 (2) and 58 (5) of the Companies Act 1948) share premium 
account or capital redemption reserve fund. 

(0 If at any rime duiing tha existence of the conversion rights tho 
Company commences liquidation whedter voluntary or compulsory 
or if the Stock shall become repayable tha Company Stull promptly 
give notes thereof to Stockholders any of whose Stock is capable 
of conversion and thereupon each Stockholder shall in respect of 
air or any of hb Stock to which wnvwsxHt rights attach be entitled 
within six weeks after tho giving of such notice by tho Company by 
notice in writing to the Company to cl«t W be treated ns rf his rights 
of conversion hod been exercise bio and axartfeed on tha day poor 
to such event on the basis then applicable. In Ihe case of liquidation 
each Stockholder shall in rosprct of that pan of tho Stock specified 
In hfs notice which b deemed to i» convened bs entitled to be repaid 


In respect of such Stock a sum equal to the amount to which he 
would have become entitled in such liquidation if ha had been the 
holder of the ordinary share capital (including any fraction of an 
ordlnaiy share) to which ha would have become entitled by virtue 
of such deemed conversion but interest on such Stock will not 
accrue after the interest payment date on or immediately preceding 
the date of such event 

(/) ff at any lime during the existence of the conversion rights 
an offer is mode to all ordinary shareholders of the Company (or all 
such shareholders other than the offeror and/or any company 
controlled by the offer or and/or persons acting in concert with 
tha oHaror) to acquire the whole or eny pan of the issued ordinary 
share capital of the Company and the Company becomes aware 
that the right to cast more than fifty per cant, of the voteswhich may 
ordinarily be cast at a General Meeting of the Company has or wifi 
become vested in the offeror and/or such companies or persons as 
aforesaid, the Company shall give notice to the holders of Stock to 
which conversion rights still attach of such vesting within Fourteen 
days of its becoming so aware, and each such Stockholder shed 
have the right within the period of three months from the date of 
such notice to exercise his conversion rights during the said ported 
of three months in respect of all or any part of his Stock by com- 
pleting the notice of conversion on the Stock cartifioate and 
depositing the same with tha Company. For the purposes of this 
sub-paragraph the basis of conversion shall be that applicable on 
the date an which the said offer is made, after making any appropriate 
adjustments pursuant to sub-paragraph (/) above. 

(*) The Company will give Stockholders notice in writing not 
less than four nor more than six weeks prior to the end of each 
conversion period reminding them of the conversion rights then 
arising or current and stating The relevant basis of conversion. 

(/) The Trustee will have the right to exercise any conversion 
rights not exercised by the lost conversion date and to sell for the 
benefit of the Stockholders entitled thereto the ordinary shares issued 
on conversion. 


3. Redemption and Purchase 

(a) The Company may at any time purchase Slock either on any 
recognised Stock Exchange or by tender available to all Stockholders 
alike at any prico or by private treaty at a price not exceeding ten 
per cent, above the middle market quotation therefor on any 
.recognised Stock Exchange ruling on the previous dealing day 
(inclusive of accrued interest but exclusive of all costs of purchase) 
but not otherwise. 

(ft) All Stock not previously redeemed.purchascd byihe Company 
or converted will be repaid at par, together with accrued interest; on 
30th September, 1981. 

(g) All Stock redeemed, purchased by the Company or converted 
in acccrdanco with any of the foregoing provisions shall be cancelled 
and shall not be re-issued. 


4. Restriction on Borrowing 

(а) The aggregate principal amount (including any fixed or 
minimum premium payable on final repayment) at any one time 
outstanding in respect of all moneys borrowed by the Company and 
its subsidiaries whether secured or not (exclusive of borrowings by 
the Company from a subsidiary or by one subsidiary from another 
or from tho Company) shall not without the sanction of an Extra- 
ordinary Resolution of the Stockholders exceed an- amount es 
certified by the Auditors of the Company { 'the Auditors") equal 
to twice the aggregate of 

(i) tha amount paid up or credited as paid up on the Issued share 
capital of tho Company; and 

(ti) the amounts standing to the credit of the capital and revenue 
reserves (including share premium account capital redemption 
reserve hind and profit and loss account) ; 
based on o consolidation ol the then latest a uditod balance sheets of 
the Company and its subsidiaries but after — 

(A) making such adjustments as may be appropriate in respect of 
any variation in interests in subsidiaries and in such share 
capitol and capital reserves since the date of (he latest relevant 
audited balance sheeis; 

(б) . excluding therefrom (i) any sums set asido for taxation; and 

(ii) amounts attributable to outside shareholders in subsidiaries ; 
(C) deducting therefrom fi) an amount equal to any distributions 
(othor than attributable to the Company) out of profits earned 
prior to the dales of the latest relevant audited balance sheets 
and which have been declared, recommended or made since 
such dates except in so far as provided for in such balanco 
sheets: (li) amounts mmbuiablj to goodwill and other 
in tangible assets: and (ir/j any debit balances on profit and 
loss account; 

(0) making 6ueh adjustments as may be appropriate to the values 
of the investments owned by tho Company end Its subsidiaries 
to reflect (so far as attributable to the Company) The mark at 
values of quoted investments and any valuation of unquotod 
Investments adopted by the Directors for the purposes of the 
relevant accounts (after making such provision for taxation 
of capital gains os the Auditors consider appropriate ); and 
(E) making such othor adjustments (if any) as the Auditors may 
consider appropriate. 

(ft) For the purposes hereof oxcapt in so far os otherwise taken 
Into account:— 

(i) The principal amount of any debenture (as defined In 
Section 455 of the Companies Act 1948) for tho time being 
outstanding of tho Company or any subsidiary whether issued 
for cash or otherwise shall be deemed to be monoys borrowed: 
(if) The principal amount of any moneys borrowed by or indebted- 
ness of any body corporate or urimeorporate and tho nominal 
amount of any share capital the repayment or redemption 
Whereof is for the time being guaranteed or secured by tho 
Company or any subsidiary shall be deemed to be moneys 
borrowed by the Company or by such subsidiary as the case 
may be; 

(in) The nominal amount of any issued share capital (othor than 
equity share capital) of any subsidiary not owned by the 
Company or by another subsidiary shall be deemed to be 
moneys borrowed by such first-mentioned subsidiary; 

(hr) The amount outstanding of any acceptance by any bank or 
accepting house under any acceptance credit opened in, 
favour of the Company or any subsidiary shall bo deemed to 
bo moneys borrowed by tho Company or subsidiary concerned, 
(e) For the purposes hereof 

(I) Moneys borrowed for the purpose of repaying within six 
months of their first being borrowed the whole or any part 
of other moneys borrowed by the Company or any subsidiary 
which fall to be taken into account (including any fixod or 
minimum premium payable on final repayment) shall not 
pending their application lor such purpose within cuch period 
be doomed to be monoys borrowed ; 

(6) Moneys borrowed shall not include a proportion of the borrow- 
ing* of. any parity owned subsidiary (but only to tho extent 
that an amount equivalent to such proportion exceeds sums 
borrowed if any from such parity owned subsidiary by the 
Company or another subsidiary) such proportion being that 
which tho issued ordinary share capital which is not for the 
rime being beneficiaily owned directly or indirectly by the 
Company bears to the whole of the Issued ordinary share 
capital of such partly owned subsidiary: 

(ifi) Moneys borrowed and outstanding in a currency other than 
starling ahalt be converted Into sterling st tha rata of exchange 
(as defined in the Trust Dead) for such currency ruling from 
time to time provided that if there shall be any change (as also 
so defined) in such rate of exchange then for the purpose of 
calculating the sterling equivalent of moneys borrowod and 
outstanding in such currency such change shall not bo raken 
into account for tha purpose of such calculation until ths 
expiry ol twelve months from tho dele of such change; 

(lv) The Company shall not be in breech of the limit contained In 
sub-paragraph (a) above by reason only of such limit being 
exceeded as a result of the acquisition by t ha Company or j 
subsidiary of a subsidiary provided that prior to cuch acquisition 
the Company -dull have uusfiod the Trustee that such limit 
which would (apart from this provision} have boon thereby 
breeched will bo observed ogam within sue months of tha 
acquisition: end 

(y) Any company which h is proposed shall become or ceoso to 
bo 4 subsidiary contemporaneously with arty relevant trans- 
action shall bo treated as if It hod already become or ceased 
to be a subsidiary. 

6. Alteration to Nature of Business 

The Company shall not and ahnll procure that It* subsidiaries shall 
not (whether by acquisition or otherwise) make any alteration fo the 
nature Of their businesses taken as a whole which would constitute 
a major duration in the general nature ol the bus in esc as of ths 
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The Company and its subsidiary. Old Change Finance Limited* ('"Old Change"); have no outstanding mprjg 
debentures, loan capital, bank overdrafts or similar indebtedness, hire purchase ^comrnitTnents,..guarante 
material contingent liabilities other than in respect of the- 'tssue pf the Loan . Stock and a liability to pg 
preliminary and issue expenses referred to below. . 
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New Issue Department PX). Box 518, 
Austin Friars House, Austin Ftiare, . 
.London EC2P.2HU. . 


REGISTRARS AND TRANSFER OFFICE 
Oakfteld Registrars Limited, - 
Oakfield House, Perrymourit Road, 

. Haywards Heath, Sussex RH1 6 3BR. 


Company and Ita subsidiaries being that of holding and dealing In 
investments. “ 

6. Trustee's Consents end Indemnification - • 

Any consents given by the Trustee may be given on such terms and 
conditions (if any) as tha Trustee thinks fit Tha Trust Deed will 
contain provisions for the indemnification of the Trustee. . 

7. Further Stock - 

Subject to the terms hereof provision will be made to enable further 
unsecured loan stock of the Company to be issued either so as to 
be identical in all respects with and to form a single issue with the - 
Stock or on such terms, including rights as to interest.' conversion; 
premium, repayment and otherwise as the Directors may determine. 
Such further stock shall if identical and forming a single issue with 
the Stock and may in any other case with the consent of the Trustee 
be constituted by a Dead supplemental to the Trust Deed constituting 
the Stock. 

8. Transfer 

The Stock will be registered and transferable in amounts and 
multiples of £1. 

9. Modification of Rights 

Tha Stockholders may by Extraordinary Resolution (es defined in - . 
the Trust Deed) sanction (inter alia) any modification or compromise 
ol or arrangement in respect of their rights and assent to any modifi- 
cation of the Trust Deed. In addition, such modifications to the 
' provisions of the Trust Deed as may ba agreed between the Company 
and the Trustee may be made without the sanction of an Extra- 
ordinary Resolution provided that the Trustee is satisfied that any 
such modification would not bs materially prejudicial to the interests 
of the Stockholders. 

The Trust Deed wdl not contain any provisions precluding tha 
Company and its subsidiaries from disposing of any of their - 
respective assets or from cr oaring charges. 


company at the time of acquisition of that holdBifl will- __ — . 

more than 1 5 per. cent by. value of the -Company's i rives- — 
Dividends end Scrip Issues '' 

The Directors shall establish a reserve to be called til 
. Reserve and shall either carry to tha credit ol. such rest*— 1 
time to lime all moneys realised oh or derived orartstiig 
sale, realisation or payment off of or other dealings wfthh. — — - 

assets of the Company In excess qf the book value of thr 

apply. such morieysro providing for depreciation or conti 

There shaIlalso.be carried to the credit of such reserve ati>- "" 
ol a capital nature or anything received by the Company) 
reduction or other return of capital or share premium '*■ 
by way of capitalisation of reserves of any company ia 
Company holds securities. The Capital -Reserve shall not be 

for dividend. Any losses realised on the sale, realisation 'ol- 

off of or other dealings' with anyoapital assets end any dd % . .... . 

In the value of -any capital assets shall be d storied togathet _ _ 

taxation relevant to capital -transactions to tha Capita"^'" •- 
and shall rfot bs debited io tire profit and loss account.. sr: “ 


STATUTORY AND GENERAL INFORMATION. 


Share and Loan Capita) 

The Company was Incorporated in England under the Companies ' 
Acts 1 948 to 1367 on 5th August. 1971, whh tha name Sawleydane " 
Limited, and an authorised share capital of £100 divided Into 
100 ordinary shares of £1 each, of which two shares ware issued 
for cash at par to the subscribers. On 16th August 1971. tha two 
subscribers' shares were transferred to two nominees of Slater, 
Walker Limited ("Slater Walker") and ninety-eight ordinary shares 
were issued to Slater Walker for cash at par. On 25th August. 1 971, 
the Company resolved that its name be changed to Slater, .Walker 
Investment Trust Limited. On 3rd September, 1971, thB existing 
share capital of the Company was aub-divided into 200 ordinary 
shares of 50p each, the authorised share capital of the Company 
was increased to £10,000.000 by the creation of 19.999.800 
ordinary shares ol 50p each, the Company was converted into a 
public company and new Articles of Association were adopted. 
The Company has one subsidiary. Old Change, which waa Incor- 
porated in England under the Companies Acts 1948 to 1967 on 
5th August. 1971, as a private company with the name Stanfieet 
Limited, and on 25th August, 1971, resolved that that name be . 
changed to its present name. Old Change, which is wholly owned 
by the Company, has an issued share capital of £2. 

The Loan Stock was created by a resolution of tire Directors 
passed on 3rd September. 1971. The full exorcise of the conversion 
rights attaching to the Loan Stock would result In the issue of a 
further 5,000.000 ordinary shares of the Company. . .’ 
Articles of Association 

The Articles of Association of the Company contain (inter alia) 
provisions to the following effect: — 

Voting 

Subject to any special terms as to voting upon which any shares -. 
may have been issued, on a show of hands every member present . 
In person shall have one vote and on a poll every member present, 
in person or by proxy shall have one vote for every 50p in nominal 
amount of shares held by him. 

Directors 

There rs no share qualification for Directors. 

The Directors shall be entitled to remuneration at such a rate as - 
tho Company in General Meeting may from time to time resolve, 
together with all reasonable travel ling, hotel and other .expenses 
incurred by them respectively in or about the performance of their, 
duties as Directors Including any expense incurred .in attending. 
Meetings of the Board or of com minces of the Board or General . 
Meetings, and if in the opinion of tha Directors It is desirable that 
any of their number should make any special journeys or perform 
any special services on bohelf of the Company or its business, such 
Director or Directors may be paid such reason able additional 
remuneration and expenses therefor as the Directors may from 
time to time determine. 

The Directors may give or award pensions, annuities, gratuities, 
and superannuation or other allowances or benefits to arty persons 
who are or havo at any time been Directors of or employed by of in 
tho sorvieo of tho Company or of any subsidiary or associated 
company and to tho relatives and dependants of any such parsons, 
tmd any Director may vote as & Director )n respect of the exercise 
of such power, notwithstanding that he is or may be or become 
Interested therein. 

Section 1 85 of the Companies Act 1948. regarding tire retirement 
and re .appointment of Directors over the age of 70, applies to 
the Company. 

Borrowing Powers 

The Directors may borrow or raise from time to tmrs-cuoh sums of . 
money as thoy think necessary for the purposes ol the Company. 
The aggregate amount at any one time owing by the Company, 
arxj/or arty of its subsidiaries in respect of moneys borrowed by it 
or them or any of them (exclusive of moneys borrowed by the 
Company or any of its subsidiaries from eny other of such company 
or companies) shall not at any time, without Che previous sanction 
of the Company in General Meeting, oxcoed n sum equal to twice' 
the aggregate of the issued and paid-up share capital of the Company 
and the amounts standing to the credit of the consolidated capital and . . 
revenue resorves (including share premium account, capital 
redemption reserve fund and profit and loss account) .of the 
Company and to subsidiaries (calculated os more particularly sot - 

out in the Articles of Association). 

Recwdtons on Investment . 

The Company shelf procure that save for investment in a company 
carrying on tha business of an Investment trust or a company 
which would qualify as an investment trust for the purposes of . 
Section 359 (1 ) of the Income and Corporation Taxes Act 1970. ' 
whore tin? shares. or securities of that company, or a class of them, 
arc quoted on a recognised stock exchange, no bolding in any on» 


Directors' and Substantial Interests ' T 

The Directors will, following the . allotment of ordlnr 

pursuant to their firm- applications, have tha following ” . . .. ... . 

Interests, Including their family interests- (es defined in ■ 

Exchange regulations), in the ordinary shares of tha Com 

J. D. Slater " - . .100,000' 8. Banks •• 6; 

J, A. W. Nichols 5,000 --£ J. FarrelL .6.^." ""*'.** 

Mr. J. D.SfaUr & ChaJnpan. of Slater Walker end Slet~ : 

Investments Limited of which company Mr. 'J. A. W — ■' " • •••'’•' 

Mr. B. Banks and Mr. E. J. Farrell are also Directors : those c-- - ' 

which are both whofly-owned subaitttartBs of Slaw 1 ' '- 

Securities limited, will receive fees for f hair services The — : '• - --**n 

whh these issues mid tha management of the inves&mr 
Company antf Old Change;. respectively. , 1 '' • 

The Director* and their immediate families beneficially" ■ ■ .---y 

interested In the follawing ordinary share capital'©/ Slat:: :-. • ... ^ 

Securities Limited: J.'.D- Slater. I'iOOO.QOO fully pan . ; • - 

J. A. W. Ntcbolr. 20.000 share&X2Jppaid) ; B. Banks, 

(21p pad) artcTE. X EaireH, 19,000 shares (2*p paid), r - 
bos an option so subscribe ibrSJde shares. cLr- i-.’ • 

None of. the Directors has any service agreement ' 

Company or Old Change. 

In so "far asfj kriown no ; parson oif company.- other tm wee warn* - . 

Walker and Us associates which will have a benefici mm 

In 3.010.200 ordinary shares and £3.225,000 nominal o 
Stock, wifi have s beneficial interest exceeding 10 per c 
issued share ctipiuJ of the Company^ | 

Material Contracts mmm 

. The following contracts (not being contracts in tha ordir 
of bufanesa) tav» boon entered iniosince Incorporation**! r m 

n i87 i, t orm f 01 

Sister Walker whereby Slater Waficer has agreed, 

• perrmsslort to -deal in and quotation for the whole of. ~ -vie*?. 3fe 

Share and loan capital of the Company being grap^ c _ i 
: Council of The Stock Exchange. London,- -on-: ,c * riflrfiStf?' fiflf Tn 
17th September, 1971.10 underwrite tha issues for.' .... *.M 

• sion of one-half of one par cent on 8.1 25,000 ordli . J.’ ‘ ' 

: Snd £6^00.000 nominal of-the Loan Stock, nnd if 

• mission of two per cent., out of which (c wr'ILp^ wq 
' iindarwriting commission of one end a quarter ps ~ - . , , , 

44175,000 ordinary shares arid £3,500,000 noW'" ^ 

Loan Stock. - ‘ . • ; 1 "■ 

(u) Dated 3rd September. 1971. between the Compcf^b:. ; ' n 

; Managers, whereundar tha Managers -were. ^ "" ; - ' . . 

manage the Company's investment portfolio' for arr^' ~ . - 

Of 0-5 pef cant, of tho gross value of the funds me ~ '• ; - 
. agreement being lermlnabta on.three years’ notice. * 

General - • 

-.Except es fratatn mentioned, theta have been- no alter MT* 1 — L. 
capital of the Company dr Old Change, no capital of thtV.. in jj 

or Old Change has been issued nor is any proposed- to . . _ ’• >■ 

no commissions, discounts, . brokerages or other spt ~~ ' “ 

have been granted In connection whh the issue or a 
capital of the Company or 0W Change and rip unissuec 
the Company or Old Change is under option or agreed cc 

or unconditionally to be put under option. . .. 

Nohherthe Company nor Old -Change has any IMgette*- •.T7* ,> ^ 

of material importance ponding or threatened against he-;?- . ' ' -• •• . *■' 

Under the Material Contract (?) above the Company 1 
to pay an costs, charges and expenses of and InddeC- ..'"- ' * **•* •* fhufe 

Prospectus and the application to the Council of The Stock -e s 

London, including printing and advertising charges. 

accountancy tees. Stock Exchange quotation fee®, tire »( .' , • . -. .'rLl 

commission referred to above, and e fee to Slater Wei • . • . . *■ 

which It win pay a ftto to the brokers and Its own legal ' 

Tho total expenses payable by the Company, induifing-l "„**•*• 
expenses of £100 and capital duty of £100.000, ere te* : ' v_ *’■ M 

amount to C450.000. . 

Tho minimum amount which. }r the opinion oMba'' ' ' - - * - 

muM be raised by The issue of ordinary shares, and LopS^/- 
order to provide for tire matters referred to in . e 

Part I of the Fourth Schedule to the Companies Act.1fj*W->.l - '-' ■■ ' 

-in respect of preliminary and issue expenses inctedte^j!^ - 

repayment of moneys borrowed lor caafrul riuiv_andj “■‘i 


' liTX-'WtS 

- * -vui. n 
• • r-fc 


’ -■* 

••“■’‘.a-*: 

-! K->>V 
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-in respect of preliminary and Issue expenses inctedlrigJS'.?/ 1 '-t • ; - J-JV! 

repayment of moneys borrowed for. capital duRUyvU ' , ‘ 1 1 ' ’ 1 _ 

expenses. The Directors, are of' the reiinlon . thrt^jA. v " \ 


account the net proceeds of theca issues, ths Compel gri. 

' sufficient woiking capital. for its 'requirements. •• 

Slater Walker is the-premoter d -the Company. -5W*. ' 


Method of Application 


disclosed, no amount or benefit has been panf-prnWd /*"* 

Walker by the Company since incorporation and ‘ rt 

to be paid or given. . • s 

Contents and Documents * ‘ ■ *.1 

Pest. Marwick, Mitchell & Co. have given and hewTit«K.; . — ~ ~ 

their wntren consent to the (ssoe of this PTOsp»rtusw(tivth\ s ' " - — . 

herein of their Report fri the form arid context in" which , 

The above-menlibaod consent 'and topics of .the .-. ^ 

Quad above were, attached to the "copy, of this Prosperiv^ ~~ — 

ha* boon ,'dalfvwed tq the Registrar of Companies for 
Copies of the following documents wOl be available Wjj -''; 
at the offices of CUffpid-Tunw £r Co.. 11 Old OerfM 1 ~ 

EC2R 8DS, during usual, business hours (Sstmdtifsi 
during tire period of 14 days following the date oHNaPni 
0) .The Memorandum and Articles of Ascdtiwioo-af UN 
(II). - The Materiel Contracts referred' 1g above. L 
(5) The Auditors* Report^ contained finhis' Prospoctt 

canaan t-rsfeetoti to.atwve. . 

(rir) A proof (subject to rnbrfificatfon) oftfta This! Deeds 
- -thrLoan Stock ... — ' ; .v 




■* ' p **l*l* 


Ail applications for ordinary shews must be made on the appHcatinn forms ranyMwt *-yf nti wt hff tnrTi mlntmnm nf erin nturn. H 


^OOOendthemaf^bmuWples otXSMg. 


of £100 aomhtaL 1 


Midterm A u&wA 


tionZIZK teESS* ^ OI - N . 8g °y ala to respect of toll appfiemion morreys. ■ JM. Mfatfen ererdeflvw^ 


J* 11 **° c 7 ,nd,t ' ona, Upon'jhe Council or Tire stock Exofraom; Condom oranttnaod«-tretof«17tfr 5* - 

1371 permission to deal m and quotation tor tho whole of the Issued rfSfcCwnoa^toilte nnnitewmal- 

^ *!f re “ in * < * Midland Bank Untried in a aepsrtstepacunt, and tfaucffgarinlssfcn endituoi^sl 1 ! 

■nwi! 0 ** 6n dato ; aB Such mwnj V s w,n be repaid in fulL If any. app&cntidnTs not accetStxLor g anylxppfiCstron is eccoi , '' 

amallcr number of sharm or lesser amount ol Loan Slock, than that applied for; the application moneys orsurotes ippficariOitfpri. r. 
bo returned by cnoquo through tiro post at the risk of the anplteant ■ ' sut P oa APPlBJmmw. . . 

AQoimtni i imnn win h> m-imr.iki. ... , _ . • ■ .. • ' 
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-t-TteiApfifleation list up, an 7bur»tey.9th Sspiombw, 1B7L w»d willoteaaan tire sanw day, 

^ -Slater/ Waifcer lnvestment T rust Limited 


Civil Engineering and 
Building Contractors 


X <Inesn»me4U^tti#Qa^ia^Acts1^u-1967r i 
M^OfFEftTOR St/BSClflKrWM By SLATER, WAUCER • lIMTTED 


^.pyjchas* of fiOp o*e^ atpLpsr Aar*, payable in foil on application. 


^o, hava 

n Sic- v '^lUv^yjOii* fGM^oimld^bs eotepterted and fodgsri Vritfr Midland Bonk Limited. Now km Department, P.O. Box 61 8, 
vJV e| y Frlara H«Wy Austin Friars, London EC3P 2HU, not later than 10 am. on Thunday. 3th September. 

> kyJ«A7l 1 PiMNliMnlnHiM'duMU L k.. _• n . ■- • 



4-Uan s.'J^'Wr 


(t 


I [■ Ci *TT ■ n»«n riwn, Lonoon <nu, not ie 

PoataJdppIkaEtiopa Aould bemadebY first etas* moU. 

To^la^ Woft^fnviKdment Trust UmnacL 
Gamkimon. •' -■ ■ V:—*' ■' 


Number Of 
sheree 
applied tor 


Amount 
payable an 

application 


Progress maintained despite a year of escalating costs,” 
reports the Chairman, Mr. Robert M. Douglas, O.B.E. 


^ & c =i . 
* sndo, 'sca,s 0 


S*Wheh,n & 

■Cocntai^^EC^, 



. Nomtor of shares torwheb’- 

Amount mcfoSDd at CT • ■ . 


* “■ 

application is baing-msdo’ -- 

per share 



- TV 



. 

• • ... 

. ■ • : - 



100 shares 
200 shares 
.’ 600 shares 
'1 .000 shares 
2JX3Q shares 
2^00'sharas £2,500 

3.0QOahares £3.000 
and so on hi proportion 


£100 

£200 

£500 

£ 1,000 

£2,000 


The Annual General Meeting of Robert 
BL Douglas (Contractors) Limited wiU 
be held on 28th September at Shenstone 
House, 395, George Road, Erdington, 
Birmingham, 23. 
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m * Co., 
x»a Sr 
4 Exc: 
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'a “ V.Q., 
WaSlrji! V.4 


Applications muxt bafor ■ minimum of 100 aha ms, for tmritlptos of 100 ahaVss up to 2.000 -iuisre*. for 
multiples of EQO'ahame fr om 2.000 to 20,000 sham and thsraefter In multlplas .of 6.000 shares. 

I/We enclose a e&dqriitfar tin; abduomendonad win, being the amount pays bis Intel! at £1 per share, on application for tha 
above sMnadaomUrofwdflTsry sharer ol Screech of Status Walker investment Trust limited. I/We offer to. subscribe for 
that oumbpr of jraresupon teetwmp.Qf your Prospectus dated 3rd September, 1 971, and subject to the Memorandum end 
Aiticles of Association of Stpur, Writer Investment Trust' Limited and l/we hereby undertake and agree to accept the same 
or any tassemuniber In respect of which (Ms application may be accepted. 1/We hereby euthoilso you to send a renounceablo 
Aliotmont Lenar to me/us for tha number of shares in respect of which this application is accepted and/or a cheque for any 
moneys retunubfo by onfinaiy post aCtny/otzr risk to ihc 3ddross first given below. f/We hereby authorise you to procure 
that my/our name(s} be placed oo teo Register of Members of Slanr, Welker Investment Trust Limited aa the hoider(s) 
of those of tee aharta atteserSaod fat byrnate*. the ugfat uv-wblcb is not. effectively tenouneed. 

S/Wm warrant that On attapbed cheque W3J he met ort first presentation. 


inkers 
’Jt. Limiter, 
Wrtmet?, fob 


IMPORT AWT, — To-cbtrnrty with tha preview r» of tha Exchange 'Control Act 1347, -the Applicant (e) mutt make 
the Declaration contained rathe loll owing paragraph, or; If unable to do so,- must delete sud) paragraph and 
arrange for this application to belonged through an Authorised Depositary* or an Approved Agent in the 
Irish Republic.*' • - 

No application can bs conaidorad unless this condition la fulfilled. 


The following Is the Statement by the 
Chairman and Managing Director, BLr. 
Robert M. Douglas, OJELEL, circulated 
with the Report and Accounts for the 
year ended 31st March, 1971:— 

It is with profound regret I have to 
refer to the sudden death last jnonih of 
Mr. John Frederick Smith, a Director of 
R. M. Douglas Construction Limited. 

Mr. Smith joined the Group in 1939 and 
has served the company with loyalty and 
efficiency for over 30 years. His contri- 
bution to the progress of your company 
was indeed a valuable one and he will 
be greatly missed by his colleagues and 
many friends. 


^ 0t «an S f ER q? 

llstrars Limited. * 
Perry?* ayn* d... 
ah. SL-^a^^ 


I /Wo declare Hurt f/wo mm/mra not resident outside thm Scheduled Territories' 1 and am/are not acquiring tha. 
share aatha ncaibwa(a> of any person » resident outside those T er rit o ries. 

Signature Dated Saptp reb ar, 1971.* 


Accounts 


PLEASE USE 

BLOCK 

CAPITALS 



Tho spaces . 
ibdowBrefbr. 
(mint be - 
of Joint 



- cl or joint 

nlppUcntiojit 



Rm ' . 

Nwna(s) (fai fuO) 

Surname . 


Mr.,Mre. .. 

Miss or Title 

■ Address 

Onfall) 





■ ' - - 


,, .. *- . 

t-V'k ■ 

sat'o-' ■ “FmBNuiiefc) " 
" l> :, ^i«aa^SurMfue.. ' 


" MiIm Iteo rth 






Signature 


First Nffisefs) 
(in tell) 


SanwniB' '• 

. Mi. Mu, M'os or Title 


AAfmsffateH) 


I 


I 


■- j- j;r m -j ij" • - TheComp en y i i asi v e s the iitfitto present aBchaq u egfa r paiym o nt on receipt. toaeala down I 

- P h„r»' ‘ - '"rnSeeteny application, and to withhold ADotmant Lattera end/or remittances for surplus | 

1 ! --!freia cnot l UB '««■ . - application moneys pending clearance of all applicants’ cheques. _ 


application moneys pending clearance of all applicants’ cheques. 


f”* "Instructions 

; f - ? v The cheques Should be made payable to ” Midland Bank Limited” and crosse d "Not Negotiable''. 
: ^ a:~> Ploasn pin jha cheque to thfc form. ~ Staple* should not be (Bed. 


I 
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C .V*. ! ■ 

;v. :■ 
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. 3 A separata cheque which tmoiha drawn one bank, or, branch theraoL in England, Wales or Scotland, mutt accompany 
. each eppHcniui). • 

-■bMi tin soaopf joint appIteantSraU mwt.sign and in tha case of a Corporation, thb-form must be complotod under hand - 
if by an authausqd official whose detigusdon must be staled. 

6- Norecsiptwill bo issued farthaamoont paid on ^plication but enacfaTov^edgment wO! be forwarded elthwby a fully 
noDrescr* 1 paid isnodocaable AHotment Letter /together. If applicable; vmh a cheque for any amount overpaid) or by return through 
--■=3 > the postofa chequelor the amount ptid-on applfeatton. 

"n All cbequesand otherdoewnsnts willbe posted at the riskof the applicant 


I 


a-j- ■ : 
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— "Exchange Control Act 19*7 * .-• . . 

r .« —Authorised Depositaries ora listed In Appendices I .and U of tha currant issue of tee. Bank orEngland's Notice E.C. 1 and 
'*< f rr fnckide Banto and Stockbrokaisin, asdSalTchors practising in tee United Kingdom and the Channel Islands. 

' ::::2:An Approved Agent in tha Irish Republic is defined in tee Bank of Englsnd*s.NotIce EC. 10 (Third Issue) as amended. 

:i : '.:hThe Scheduled Territories at present comprisetThc British Commonwealth (except Canada end Rhodesia), the Irish Republic, 

' i i si.'.-Brttish Trust TerritorfeB, 3ridsfr Protectorates end Protected States, Iceland, the Hashatima Kingdom of Jordan, Kuwait. 

; r^tL ' Libya, South Afficaatnd Sraub Wett Africa, Western Samoa, tee People's Democratic Republic of Yemen. . 

Sr - 3 - ' • ' : •_ — j 
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Application form for Loan Stock 


I am pleased to be able to report, as 
forecast in my statement last year and in 
the announcement of the interim results, 
that our progress has been maintained. 
Turnover at £25,137,000 shows an 
increase of 14.2% and the Trading sur- 
plus at £1,572,313 shows an increase of 
3-8%. 

These results have been achieved during 
a period of unparalleled escalation in 
costs, restriction in the programmes of 
work available to tender, and rigid 
adherence by the Government to the 
polio’ of fixed price contracts for the 
construction industry. 

After the charge of £620,362 for depreci- 
ation and bringing into account sundry 
income, the profit before taxation was 
£1,042,529 — 20.56% on the net assets 
employed. Corporation Tax at the rate 
of 40% requires £439,806 and after meet- 
ing this charge, the net profit for the 
year is £602,723 — 9.96p per Share. After 
bringing in the balance from the pre- 
vious year and adjustments in respect 
of Investment Grants and taxation, there 
is available for disposal £1.924,768 cf 
which £200,000 has been appropriated to 
General Reserve. 

The interim dividend of 5% and pro- 
posed final dividend of 15% on the 
Ordinary Shares and of 1% upon the 
restricted Ordinary Shares are at the 
same rates as for the previous year. The 
undivided profit then carried forward to 
next year is £1,443,223. 

The net assets employed as shown in the 
Consolidated Balance Sheet amount to 
£5,053,206 — equivalent to S3.5p per 
Share. 

For the first time and in order to comply 
with current accounting practice, details 
of the profits of B. C. Barton & Son Ltd., 
in which we hold a 26% interest, are 
given in the Report and Accounts and 
comparative figures for the previous year 
have been similarly adjusted. This com- 
pany manufactures the major proportion 
of standard products (formwork and 
scaffolding) for Rapid Metal Develop- 
ments Ltd. During the past year addi- 
tional premises have been acquired and 
plant installed to provide an increase in 
productive capacity. This should enable 
us to meet the increased demand for our 
products. 


glass Ltd., a subsidiary of Pilkington 
Brothers Ltd. Further contracts have 
also been secured and are In hand for 
the British Steel Corporation and Tube 
Investments Ltd. and also extensive 
hospital buildings for the Birmingham 
Regional Hospital Board. Outside the 
Midlands area, where the issue of Indus- 
trial Development Certificates is still 
restricted by the Department of Trade 
and Industry, our turnover is being main- 
tained in the South-Wales, North-East 
and North-West areas on a variety cf 
building and civil engineering contracts. 
BRITISH LIFT SLAB LTD. This member 
of our group which specialises chiefly ;n 
multi-storey building construction has 
had a most difficult year and has sus- 
tained a loss. This is largely attribut- 
able to the principle of fixed price con- 
tracts and unprecedented escalation in 
costs. 

The company is a relatively large con- 
sumer of steel and cement and on 
certain schemes the increases which 
could not be foreseen in these two com- 
modities alone have completely eroded 
the profit margin. 

On the majority of contracts carried out 
the company is responsible for design 
work and for obtaining the requisite 
planning approvals. In consequence the 
time which elapses between negotiation 
of price and execution of work is some- 
what prolonged. Several contracts 
secured and started in the previous 
financial year ending 31st March, 1970 
have resulted in loss. Policy in this 
connection has been changed with a view 
to obviating a recurrence of this 
problem. 

Apart from construction, several special- 
ist contracts have been undertaken 
including the lifting of the 3,200-ton 
fabricated steel roof for the B.E.A. 
European ‘Airbus' servicing hangar at 
Heatbrow Airport from ground level to 
a height of 67 it. which was successfully 
completed in five working days. Using 
the same special jacking system, the 
company has also been entrusted with 
the very important and delicate opera- 
tion of lowering a reactor vessel for 
the United Kingdom Atomic Energy 
Commission. 


The continuous disturbances in 
Northern Ireland have affected our turn- 
over in that region and our claim for 
damage to and loss of our Belfast depot 
and stock has not yet been settled. 


Australia 


RAPID METAL DEVELOPMENTS 
(AUST.) PTY. LTD. Here again I am 
able to report a satisfactory increase in 
turnover and profit for the accounting 
period to June, 1970, which is included 
in these accounts. The unaudited figures 
reported to us for the year to 30th June, 
1971 also show a further encouraging 
expansion of turnover and profit. 

Extensions to oux bead office in Adelaide 
necessitated by expansion are in pro- 
gress and a programme of mechanisa- 
tion of handling and maintenance 
facilities in our depots throughout the 
various states is being accelerated. 

Our standard systems of formwork and 
scaffolding are now well-known and the 
number of users for both sale and hire 
has increased during the year. A con- 
siderable volume of work in relation to 
special forms for tunnels and other 
projects has been undertaken. 


mutually satisfactory arrangement and 
future supplies a new joint company in 
which we have a 26% interest has been 
formed to take over and operate the 
mastic asphalt production division of 
W. H. Keys Ltd. _ 

WTTLOR PLANT LTD. AND TAYWIT 
LTD. As stated in the Directors’ Report 
we have acquired Witlor Plant Ltd, 
Taywit Ltd. and their subsidiaries which 
operate in the plant hire and equipment 
supply fields. It is hoped to pursue a 
gradual process of integration with our 
existing interests in this sphere and the 
addition of the turnover of the various 
units should make a useful contribution 
to our earnings in future years. 

We have also taken a controlling 
interest in W. J. Whitt all & Son Ltd., a 
very old established building company, 
and it is hoped that the long term effect 
of this interest will be beneficial to your 
company. 


General 


The Sieracrete slipform department has 
had a very satisfactory year chiefly on 
silo construction both in England and 
Eire where operations were marred only 
by a long drawn out strike in the Irish 
cement industry. 


New^Zealand 

RAPID METAL FORMWORK (N.Z.) 
LTD. This company, the accounts of 
which are consolidated with those of the 
Australian company, maintained its pro- 
gress during the year and opened a 
branch in Wellington. I am pleased to 
be able to say that the trading for the 
year to June, 1671 has resulted in a 
small profit. 

During the last twelve months. New 
Zealand has suffered an intense wage 
spiral. The Government has attempted to 
control this by a price freeze which 
expired earlier this year and more 
recently by controlling wage award in- 
creases. Bank and institutional lending 
bas also been tightly controlled. All of 
these factors, in addition to the control 
of building, have tended to reduce 
economic activity. It is anticipated, how- 
ever, that as we are now well established 
both in Auckland and Wellington we 
should be able to maintain our present 
turnover and possibly increase it during 
the coming year. 


Materials Supply 


Specialist Contracting 
Services 
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Civil Engineering 
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R. M. DOUGLAS CONSTRUCTION LTD. 
The impact of rapidly rising costs to 
which I have already referred has been 
most severely felt in our general build- 
ing and civil engineering work, in con- 
sequence of our having to bear the brunt 
of the extra charges on fixed price 
contracts. 

This company has had a busy year m 
industrial projects, and motorway and 
major roadworks contracts. 

The Midland Links Motorways contracts 
and the Aston Expressway project have 
been completed several months ahead of 
schedule and excellent progress has been 
maintained on our various similar con- 
tracts in the public sector. 

We bave completed successfully the 
large new tissue mill project at Prudboe, 
Northumberland for Kimberly-Clark 
Ltd., important' extensions and a new 
computer centre for Allied Breweries 
Ltd., and various major works for the 
British Steel Corporation, Metal Box 
Ltd., J. C. Bamford Excavators Ltd., and 
other valued clients. 

We are busily engaged on the large new 
factory project at Wrexham for Fibre- 


R. M. DOUGLAS ASPHALT & PAVING 
LTD. 

R. M. DOUGLAS ROOFING LTD. 
MARSHALL DAVIS & CO. LTD. 

The value of work done by all units in 
this group has increased substantially, 
bringing satisfactory expansion of profits, 
with the exception of Marshall Davis & 
Co. Ltd. where results are slightly lower, 
due to a loss in one small branch, new 
closed. 

Regional expansion has been further con- 
solidated and appreciation from clients 
of the quality of the work done has been 
frequently expressed. 

Whilst competition is keen a satisfactory 
volume of work lies ahead. 
FOUNDATION ENGINEERING, SITE 
INVESTIGATION AND SOIL MECH- 
ANICS LABORATORY. The department 
has been entrusted with many important 
commissions throughout the country. 
However, in consequence of restriction 
of forward preparation on new projects 
during the past year a smaller volume 
of site investigation work was under- 
taken and a small loss has therefore 
arisen. 

Enquiries for new work are again being 
obtained in greater volume which 
encourages me to believe that a busier 
period lies ahead. 


DOUGLAS CONCRETE & AGGRE- 
GATES LTD. Competition in the 
ready-mixed concrete field remains 
extremely keen. Notwithstanding the 
impact of heavy increases in costs in all 
spheres of activity, this company has 
had a successful year and turned in 
profits well in advance of those for the 
previous year. A satisfactory start has 
been made in the current year. 


Housing'and Property 
Development 

R. M. DOUGLAS PROPERTY DEVELOP- 
MENTS LTD. No further development 
has been commenced during the year. 

Plant Hire 


DOUGLAS HIRE CO. LTD. In my state- 
ment a year ago I reported that the 
results of this company disclosed a 
steady expansion of both turnover and 
earnings. I am pleased to say that this 
trend is continuing and a useful con- 
tribution has been made to the profits of 
the group. 


Acquisitions 

KEYS MASTIC ASPHALT LTD. Since 
tite formation of R. M. Douglas Asphalt 
&Paving Ltd., their chief supplier of 
mastic asphalt has been W. H. Keys Ltd. 
of West Bromwich, with whom a 
valuable relationship has been 
developed. To ensure continuity of this 


In view of the extremely difficult trading 
conditions prevailing during the past 
year in whiui the financial outcome of 
many of our activities, particularly our 
major long term contracts for building 
and civil engineering work, was severely 
influenced by increases in costs beyond 
our control the results now submitted 
to you are not unsatisfactory. 

The policy of wide diversification of 
interests has contributed in no small 
measure to the stability and progress of 
your company and has proved to be a 
useful safeguard against difficulties 
arising in any particular sphere of 
activity. 

Considerable expenditure has again been 
incurred in keeping up to date our 
extensive holding of construction equip- 
ment and transport. 

Tbe volume of work in the industrial 
field has kept up to the level of the 
previous year. We are able to offer 
through our regional organisations a 
local service to clients for large or small 
industrial projects which embraces site 
investigation, design and construction. 
The area offices are staffed by experi- 
enced teams who can also call on the 
valuable suport of our long established 
central departments. 

The volume of general construction 
work in hand is lower than at the 
corresponding period last year but our 
supply and specialist units have a 
greater volume of work in hand and 
have made a satisfactory start to the 
year's trading. Recent indications of the 
expansion of the motorway and other 
construction programmes coupled with 
the anticipated improvement in the 
economic climate should assist in the 
creation of more normal trading condi- 
tions, particularly if the Government 
succeeds in its efforts to contain infla- 
tion. We also very much look forward 
to a change in the attitude of the 
Government to the present restrictions 
in the issue of Industrial Development 
Certificates in the Midlands area where 
industrial expansion is currently res- 
tricted. It will be noted from the 
accounts now submitted that your 
company is in a relatively strong 
position to take full advantage of any 
improvement in trading conditions and 
I am confident that tbe group is well 
organised to play its full part in any 
expansion of the economy. 

With so much uncertainty as to rising 
costs it would be Imprudent to make any 
definite forecast of the results for the 
current year. Subject to unforeseen 
circumstances I bave, however, every 
confidence in our ability to ensure a 
steady rate of progress. 

Finally, I again wish to pay tribute to 
my colleagues, our managers and staff 
for their excellent efforts in dealing with 
many difficult problems and for ail they 
have done in the interest of your com- 
pany during the past year. 


Equipment Supply and 
Formwork 


Progress of the group during the past five years 


RAPID METAL DEVELOPMENTS LTD. 
This company has done well throughout 
the year and Increased profits have been 
earned. Orders for formwork, scaffold- 
ing and special equipment have in- 
creased considerably and an increased 
share of the market has been obtained. 
Our systems are efficient and popular 
and it is satisfying to record that 
demand in all departments for both sale 
and hire of equipment currently exceeds 
that of the corresponding period of last 
year. A changeover from Imperial to 
Metric dimensions is takiDg place 
according to demand. 



1967 

1968 

1969 

1970 

1971 


£ 

£ 

£ 

£ 

£ 

Group Toniover 

14,956.000 16.928,000 19,139.000 22,006,000 25,137,000 

Profit before Taxation ... 

925,320 

1,014,241 

913,059 

989.481 

1,042,529 

Taxation 

389,517 

457,463 

424,842 

474,134 

439,806 

Profit after Taxation ... 

535,803 

556,778 

488,217 

515.347 

602,723 

Dividends (Gross) 

234.451 

245,421 

253,146 

2S2.020 

281,545 

Profit retained 

334,795 

373.846 

243.376 

237,570 

414,434 

Depreciation 

367,681 

493,454 

554,711 

658^89 

620,362 

Share Capital and 

Reserves 

3,611,817 

4,080.989 

4,374,718 

4.665,546 

5,053^06 
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The Annual General Meeting 
of the company took place on 
3rd September in Leeds. Tbe 
Chairman, Mr. E. Powell, pre- 
sided and tbe following is an 
extract from his drcnlated state- 
ment 

My previous statement regard- 
ing the half year’s results indi- 
cated that the full year would 
be comfortably ahead of the pre- 
vious year. Profits before tax- 
ation for the year ended 30th 
April, 197L were £226,572, an in- 
crease of approximately 50%. 

The dividend will be 4p (40%) 
compared to 33}% in -the previous 
year. This; after waivers of divi- 
dends by my wife and myself on 
our holdings in the company, will 
absorb £35,470.. At tha same 
time it is intended to make an 
Issue of shares by way of capital- 
isation of reserves and this is 
recommended in the 1 proportion 
of one new share fop every five 
shares held. - 
Prospects— With the exception 
of Linear Products Limited, all 
companies are trading at a 
higher level in tbe current year 
to date. It seems reasonable to 
hope that the introduction of new 
i'product5 by Linear will improve 
the situation for this company by 
the second half of the year. Tbe 
removal by the Government of 
restrictions 'on Hire Purchase 
imay well ’ result in further in- 
I creased Sales volume benefiting 
Sail members: of thd'Gronp. . . 


HOWARD TENENS SERVICES LTD. 


CASEMAKING, PROCESSING. PACKAGING. TRANSPORT AND DISTRIBUTION 


Toe Chairman, Mr. E. C. Morris, again reports Increased 
turnover and group trading profit for the year to 31st March, 
1971. The table below shows the progress of the company in 
the last four years: — 



1988 

19B9 

1970 

1971 


£000 

£000 

£000 

£000 

Turnover 

2,157 

3,106 

4,290 

4^26 

Profit before taxation 

391 

824 

653 

762 

Dividends 

83 

107 

125 

.165 

Profits retained in Group ... 

80 

172 

170 

237 


The Chairman adds: “ Subject to the motor industry’s con- 
tinued success in export markets and a reduction in the 
industry’s labour problems and stoppages, we should achieve 
another satisfactory year in 1971-72. 


A copy of the Report and Accounts incorporating fhe 
Quitman's Statement can be obtained from the Secretary, 
Howard Tenens Services Limited, Stratton St. Margaret, 
Swindon, Wilts. 







Extracts from the Chairman ’s statement at the ’ 
Annual General Meeting in Rochdale on 
September 3rd 1971. 

• Pre-Tax Group Profit for the year was £101,928. Net 

Profit was £59,428 compared with £76,936 lor 1970. 

• The pre-tax profit of Arthur Lord & Sons ( Rochdale) 
Ltd. amounted to £42,638 compared with £39,085 for 
1970. 

'% New plant and machinery costing £51.501 has been 
installed and is now in production. Lin fortunately, 
industry suffered a set-back and the demand for our 
. products was affected. 

• A final dividend of 17$ % is recommended, making a 
total of 221% as before. 

• The forward order book is in a very healthy state, 
including blanket orders from many customers. The 
high quality and service which we maintain is under tbe 
constant surveillance of -our technical and design staff. 

• The investment in Ratcliffc Jberica is dealt with at 
length in the Report and Accounts. 

• The additional premises adjacent to our Norman 
Road Factory are almost ready for occupation. Despite 
difficult trading conditions we have maintained full- 
time working and the benefits of recent price increases 
should be felt in the current financial year. 


— Clements 
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9.7l 4.44{ 6.54 i "•ft?- 0 - 


Ini. Nat. Goa SL- 

lot. Nlckelg .) 

Massey Ferp.g 

Pudfle Petrol CSIj 
Place Gas (Sll.—.., 

Rio A1 rdoi| 

Kdfullik. Can. (S2j| 
(Sleep Hack (81). .. 
Tor. Pmn. Bk. /fity 


£3 37b 
950 
338 
Elisa 
63 If! 
112 
£41ty, 
396 
£ 12 ia 
115 
£I9ty 
945 
£i;a*5 
980 
£141 2i 
635 

£ 1 65fl| 

580 


igj U § =>'"= 5 

29.i; — | — 1 — 
£8.7? 75c <— ! 3-9 
SB.B; 78 c,1— • 2.4 
Bc> - I - 


i 28.6' 81.0. - 4.4 


F.T. SHARE INFORMATION SERVICE 


DWdenda 

Dtnallv 

Paid 

July 

J«ilr 

Jan. Julvl 

Vwr. Scjit 

Jan. Julvl 
Ma r . 

Mar. 


BUILDING INDUSTRY— Continued 

1 r„ 1 1 >. .. i — 1 

g^l 


Block 


[3 s * Fs! c -sr K 


J.B.HnMinffB bp; 14131 28^| _17*j ^5[ 


.lanes iH.C.1.... 
larria (.1.1 

lenkin«<Tl 10p- 

Oct.jJennliipiSAO.E^I 70 
,lcS. J’bns'nHieri Wp(365 


93 

109 

41 


Julv I fanes RilwiLlCijn 25 
Jan. .lus.i'Kel/'rV'n'rtaiF'pl 33 


Nor. MaylKenlmsi 10p.....| 25 

Xniemhpr Kenuadva' |136ai 

Mar. N'r.v.!Kicr iJ.L} 1161 

[Apr. -Scrft.] La farce :i,®® 


11.nl 


£I7I a 'I6.tli 


Years 


62 

725 

£1334 

105 

£12^4 

£28 

£12Sa 


SI 1 - 
30* - 


0.7 


U.ITrenspui 3pe “if-W-. 
150.]Trea.-uty f.g*o 


— [TrmMiTf ■ii/Jt-.V.'-SiW 
5A. 50 iFtiniUn;; tyjic "S7-91 " 

15.11. loS. Fundi nt; 6(i lBi.... ‘ 


8.6 8.20? 7.90 „ , v 

a l m go! 7 43 P-MyAil.^ . . 

fS S iff b 31 ‘ J-An- J.v.Oirmna.lin.Plpetgl 

6.6. 8.3B: B.31 Jllno 

Mar SeptJlVhlte Iknf 

S-E List Premium 26 S Ihnacil nn &i.494» per £ i 

BANKS AND HIRE PURCHASE 
ft Banks, etc. 


!7\L 17.\Jrrmury 9 pc 1994 1 JOl^j 

IV lv IlLtu Z. '.NT iK • *1.'i 


IV. 

I61L 

La. 

IK. 


lN.|lTa»5^«; ’90-96 ; 

15S.,Treai,_9g».- ^93 j? 


lO.jHcilp .>j«: "Sf-tf, 


IS. rnmsiirv Pfi«" 1947.. 


67 Bs j 25.51 7.611 8. 17’ 

58 1 26.6, 5.211 7.49 \ 

711j < 9. Ei 7.1B| fi.27 • 

96 : — < 8.59; 8.68) 

73>4*d' 1.S 7.78' 8.44 

6i| 8.11! 8.67 1 DIvWen.H 
13.41 9.W 9.10' raiwiiy 
26.? 6.12; 7.73 rkid 
?8<4 I 6.8| 9.141 9.17 
*fl»4m! 16 8; 6.121 7.58'. Tll , T Foh 

2fi7l a «o i : > rcni 


73^4 id: 


IM. 

14.1. 

101L 


— ]Tixu.-..Bjpcl997"4”...; 
lN.rTreaiurj- h*"|«f 'A:-4g,l 
IAJ.lFnndini cipc '99Jj4.j 
lClS.|Trtaii>urj- &Ar«-- '0E-12.[ 

Undated 

U.IConu.la 4pc ; 441g | 26.6' 9.091 — 

lD.IWnr Loan 3*pc ■ 40 1 26.4! 8.96! — 

lO.i'Uonr. 3tpc'6l Aft....| 39 Hi 25.8. 8.92| — 

60.. Tre**i»r 3pc'66A 32 1£ h) 1.8' 9.1& — 

fJ.A, J.O.|CnnBols2*pe 1 27LsHl 1.0. 9.021 — 

1A. 10.|rnenaury 24pc | B71IHI 1 , S6.8' 9.03j — 

& “Tap" 6 cock s 


Stock 




*%* 1 26.7 9.08] 9.12! Sui. lU 
97U , — 1 9.12, ^-15 vm; liar?, 
80i 8 | 25.i 8.68' 8.95' ..? i!"i 
“7 | 7.B 1 7.521 9.24 

£S6gsl 4.8| S.63| 8.79 


F.l 

1J. 

1A. 

6A. 


A lemndcniD J1L305 art 
'AMeiiBarirv £ 1,485 j 
Alllcf Irish' £1. 516 ! 
Viisj. Fell. | A agio leracl £1,147 : 
Dec. Jiilvi.Uiiathnot L £1,285 1 
! JnlV Jan.lAH', A X.Z. £li252 
| April !RlHflppt!inri£l Sll? 

I April ]Do.HJpcPf.(l£l0ti25O 
! July Mar. iBk. Ireland £i. >-f 80 


12.7, 
5.6 
3.5' 

:s 7l 

14.8. 
1 28.51 

470 

47D' 

28.6 


28.8 69c.t— I 2.5 
88.8 63.25, — ! 4.2 
20.E. 4j - ' 4.6 
I7.B. 4l — I 9 6 
4.6' ♦311 — '10.5 
51.8| 574c:- 1 1-9 

_ 1 — ! — 1 — 

£8.71Sl^ft:— : ?.6 
I8.il 52c - 2.3 
8J1 50r; - ! 0.9 
28.8! SOc- — ! 3.4 
fS.flj S2i*> - ; 1.5 

m'Ss^oi I : 3'ii 1 ^- Jone) Lai n« iJobnyA'! 1 E7 
1 3-0 1 Apr. Sept. Ikitham jas.(£]' 210 
Nor. JunetLnul lndaGp6<]nll9 
Nor. Apr.jLe»derfluah(20pi 35 
Alla. Mar. LcvlanillAilnt.. 64 
Nor. .Mav'.Liilcv (F.J.C.). ' 71 
Dec. JiUvjLinimer Hd"....[ 17lo 
Dec. June tamiion Brh-fc..-( 95ig, 
March lL^vplUY.J.R£li,173 
Jly. Feb.lUcLenruJ.inMpV 58 
May Pcc.lMcManiisGpl'lpI 13ig 

Say. JruiCi Ilc.Vell fjp. I 36 

A115. Mar.lMacptKvsontD.l! 37 
Mar. Ana. I Macnet Joinery 
CK-c. Jnn«'Mall1iu<oa(\7ai) 

n««. Jly. Uan-AbeU 

Vr.r. MaylMandern tTIrlfi). 561?; 

I’M. ApT.'-UHrclLWiel 249 1 

A Qjf. Jan.; Marl >7y 119 

Mar. Srpf. 1 Marsha jjaifllfX)! 95 ' 
Aiir. Fel-.'MayAHjuKseH.^i 701s 1 

Ana. Fpl>.!Mnirs Bitv*. 40 

Dec. JunwMeUdlle UJcW.l 43 
Ff+v. Hept.lTlcv-eriJlnni f.i| 53 
Apr. Norv-iMilU-r lSlno.'IO|. 81 


6.01 6.8 

7.0! ♦ 


DRAPERY AND STORES — Continued 


Dlddesdsl 

TJffaally 

Paid 


Foh. 

May 


Nnv, 


^r.lDI,^ »,i 

8.4' 30 *. 7.11 * !r>~ JnH 


B.E 40ri — • 2.3 
26-n e6ci,r— i s.6 
21.7: I&.J - 5.9 

28.6 681't— 2.2 
29.H SI 1 - • 2.3 
9.6! SOci - ■ 1.6 


515af S&.H S5t J . — ! 2.0 


355 

75 

48 


28-6117 
— IlftrlOi 
26.7! JJW 
28JI 271' 
12.7? 15 
i- 19.4', rf7i 
,ci 8.3 *23* 

1 16.2? M221 
28.6: 8.4 
17.61 49 

28.71 12 

Z.fii 11 

2,41 >i 10 , 
26.7 15^ 

2.4 412 

2tL5, 1 

15.4 25 
15-2 10 
14.E|tA1$4! 
a-ea 
28.? 

12.71 
12.71 
17.6 
14.81 

18.4 
8.5l 

28. 6! 


■■■' «.iw. "une 

iTJ.?i 3.5,13.3 1 MAr _ Auc , 
1.31 4 0(18.8; pee. 

2.41 I.B23.6 


■4* 

8 " 

12 

11 

20 

16 


.5:1? 

a 

:.i, 

vfl 


Stock 


%% 


3 1 


PerUns ID.).... 
Peters J. I Furn. 
Plunhplle 10p4< 


4:2|T2.7|^ ii!>lSSsf!fAJ2r 


Septi P reedy < Alfred) 

" {ijueenSt. W. lOpj 
Roimr Test 5p..f 

Rainer* lOp...... 

, „i,n a ■ ^..iKaylHck lOp..... 

Dec - JulvlReadlcnt 6p... L .. 
4.1|l“'T'fl«n .Tniw 


-S3: 

'ilttSSSEia: 


Dec. June] Roe I Aeto A £1 


HlrlloMDASlCip) 
KnaeflTA Pafntl. 


150 1 28-8)4201' 
129«T, 25.8|H19 
21 ' 

33 
68 1 
IS | 

101 2 
57 

100 • 

46i ' 1 7,1 

28.71 


»IS| BiTjiS.OlAP*- 
1.3 4. 


Oct .,3 A V StnrepVT4rt29i afl 


..&l 1.3 ’Apr- 

sassiKiK 


2.1 4.21 


IS 1:1 

lo2.ll 5.8| 


11.2 


I Mur. 


17.2, Jan, 


12.5 

8.2 


12.1 


i.g B.7I — 
1.3( 2.7129.2 
2.41 2.3118.2 

1.4! B.0I14.0 


l.'o| 6. 5l 15. 7 

1.6 


4.9' 12.9 

5.8| 2.0! 13.0 
1.51 l.S;53.4 


S.gj *Z7i*2.1 4.610.2 


Oct. Dn86*PfOdl3ip 
Julv Samuel (H-J "A" 
Julv'nclinmurt ftp.. 
Oct. ■jlunw TTrdSOp 
Apr. Sherman (S-)lOi' 
Julypnalth WH'A'fl 1 

May S|ilnlb Kp 

Apr. Steihbery lOp.. 

September Stone- Dri... 

July Sturb(Geo.) lOpj 
Ifnv. Jnne SnnirlcfCMlZOi^ 
Sept. Apr. Ernies — 


Oct, 

Oct. 


Jan. July, 
3in». Mayj 
Feb. Sept. 
Mar. Oct. 1 
July Dec. 
Dec. July) 
Deoember 


18 
10 
10 
10 I - 


9: 


14 

14 i - 


_ ■ 4.5 - 
_ I 4.1. - 

— 5.5' — 

— 6.9 - 

— 1 5.5) — 

4.0 — 
6 9 — 
6.7i - 
3.7 — 
5.1’ - 

3.0 - 


l&A. 

1SF. 


4M. 

IF. 

50.1. 

UF. 

ISA. 


INTERNATIONAL BANK 

l&O.Llip.- St.ick '63-74... I 931, | I9.ii 3.73 
l&A.|npc Suvk '77-8i...l 77i a | 16.7)6.48 

CORPORATION LOANS 


5.72 

B^O 


2.2- 4.7 9.7 
1.7j 4.£'I4 3 


*X. 
IA 
51 D. 
ll.\. 
ISF. 


Belfa.stHpc'73-79...| SOU : 1-4 6.66 
Erl*u.lf:4 r ^ , i!>Tr. Bdij Hi, 16.716.81 
Essex 6ijr* 7S-77.J 90 U i.« 6.14 

lr:.L,G. 6:i« ISH6...1 961» • 12.7' 0.93 
Dn. 71 pc 1377.... 98leid 16.7' 7.39 
EJM- 22N .iHerta 51 pc "TS-EO... 835? ! 22.4; 6.39 
21 V. l&S.(t»ic'|mul Sipe "7!-7ro 93-U i 18.6. 6.86 j 7.33 
ISM. l&N.j Dn. 9Jpc'&(k84...;iMi2 1 1L.4I 9.16 , 8.32 
IJ.A. J.O.I On. iApcIrxwi... 1 37 Hi 1.6! 9.54 
Li.nCnrjAj pc "7l-7q 100 1 * 


a.20 

7.87 

7.79 

7.55 

7.67 

8.17 


16J. 1ST).| 
10F. 10A. 
ISM.. 15K.I 
1 211L SIX. 
lbJ. 1M. 
in. 

SF. 

ISM. 

5.4. 

1SJ. 

11J. 

I'M. 


JW., 

8.\.| 

155.1 
so. 
1&J.I 
1ID. 

10.1 


l.M.J. S.D., 


Li. 

JJ. 

ISM. 

IF. 

5A. 


IO 

ID., 

ISA 

!A, 

in. 


- - l -K| 

Do. ff,c "iS“7B..| 921} id 


L.O.C. PJP' 1 1-72.; 100 lg 

Do. 6p: 1372 100 

Do. SApc "6H-73...I 94ic 
Dn. SSpc 1974.....) 99 U 
Dm. 6yp; '7&-"ni....i 91 d 


17.51 6.24 I 0.06 
12.7! 7.04 j 7.07 
15.41 6.50 : A 74 
31.4! 6.00 : 5.92 
lS.Bi 3.70 1 6.71 
1D.6- 6-00 1 7 01 
8.7 6.63 I 7.93 


Sept- MB\|Dk.l4unikA(1£lj 28 Hi' 13.8 tA12| — 

IJnn« DCC.(BkJV..S.U'«lea£i'315 ' 17.5’ rlO / - , 

IOcl Apr. Bauk Scnti.l£L'505 j 2.4, 19 ! 2.1- 3.8 12.9 

Aiir. Mur. Barclay* £1 59 3 26.F tl6 • 2.fe 2.714.5 

July Jan.l Do. D.C.O. £lj536 14.6'#1 13) 2.5' 2.416.8 

Apr. JulyUrit. Bk- Omti.JlOZ l26.fi 18 I l.fl 3.g'l8.7 

lows Juiy!BbTwu!>blply£l|495 | 14,61 15 l — ; 3.0 — 

! JiineiBryanimn j 69 J 

1 July Feb. Bnrrtnn Grp I 95 

; Feb. July! tiller Ryder £1.(516 | 

I June OcMtVtar 95 i 

| pph. June jL'Iire tililfii. £ Lift 00 
Dec. Sept .'.t'nra’lMr Au-*i ASl‘100 Hi 
Mav I'.Vimr Ct Dm 1041740 . 

Oct. Mnyt'.iiii'il"n- ScclOp 61 ! 

Mur. A«u-'Dalt.'mB'n'nS0i^545 

Dec. JunelFimt Fiuah'ylOp 31 
June Dt'c.IUerracd 1 .V £1..|S35 
Mar. Srpc.Jfiiflett liras. £L;320 
Jan. Jiilyitnnnnce!) llbn- 108 

Jan. July JFIambros |342 

Auc- JaiLiHlII Samuel 1I8S 

Do. U’amntslRSO 


S.5l 513 

M.fijz&Sj - 1 5.2' - 
17.5l.K15 | l.Sl 3.5 :8.4 
5.5, 20 [ - I 3.3i - 

as a; n - 1 e.x; - 

f4.S' 17 ' - ,? 2.6. - 
— I 612 k 2. 2 , 2 . 0 , 22.6 
3 8' r21 i B.J 1 3-015 6 
14.12 10 ; - 1 3.2. - 
' 3.0 35 

9.84*: 141 


I Sept, Mar. 
1 Dec. Aiip 


Do. &ipc '77 -81. ..I eeUaj 1B.8 6.68 , 8.07 s 2«- 


Dn. Spc "6<1-E5....| 741? «J 
Dr- ftipc ■S2-«...| 79*1 
Do. 6ipe "?6-S7 ..: 7Sl 2 
Do. «pc "ae-sii... 83 >» 
Dn. 3Ec?0Aft... 313} I 
Manuh. ripe '74-6., 95 j 
Ufclds. 6lpi- 7i>77 933j 
Do, Sir* 1*0.. 

Newc'lcftpc '7:- 76., 

Went Hid 'p .‘Vp- 7: 

COMMONWEALTH AND 


1.9 6.68 ! 8.45 
15.6 7.03 I 8 29 
11.5 7.41 I 8.50 
I0.B 8.16 I 8.62 
2.8 9.54 ' - 
18:5 &.69 | 7.29 
i.S. 6.78 ' 7. 80 
821 b nli 16.8 6.58 ! 8.19 
S4ij 1.7 6.35 i 7.49 

S41« 1.3 6.06 ! 7 27 


, Fob. Uct.i 
jjimi, Um. 


Unci L’rtt.(l£10|200 Hi' 


, May Aor.UoMd Tnbee £1400 


K‘y scr U ULm'i i£l[ 420 

Ki ns A S bm'n£ll :-20 
Dot. Slnr. 1 Klein wnrt B. L. 130 
Aus. Apn : [Uovd»£l..._....!584 
— — ,UB1 £!....„ 1353 


28.6: 

28.6) 30 

ia.7,; is 

20!^l2O.4 

25.8; 12 
4.6 17 
28.71 *6J 
11.1,4! 14 
2fl.5| 115 
9.8 412 | 
0.8 114 I 
— 9.8 I 


— . 3.7 - 
5. i : - 
2 5 - 
2.2 - 

, 3-0;' - 

- 1 2 . 1 ' - 

- ! 7.1 - 

- I 4.2' - 

- j 2.6i - 

- j 5.8: - 

- 1 4.7: - 

- ; 2.3' - 
3.H 2.4' 13.6 

- ! 2.B! - 


'Dec. Aufi.tLun.l CmiDty...) l6Bxci 28.6! 1719 j 2.71 2.4>19.8 
SentemK-rljlercury Sees.. . >184 ns 23.8- 12 —116' — 


ISA. 

W. 

ISA. 

2J. 

IA. 

ZJ. 

16M. 

161. 

1M. 

IS F. 

164. 

16U. 

IJ. 

£8F. 

11J. 

28F. 

15J. 

16J. 

U. 

IA. 

7F. 

16J. 

1M. 

ISM. 


ISO. 

ID. 

lSO.i 

IJ. 

10.1 

ID. 


I*}' 


Au*r. «4peTiJ-7S....( 861a 

Do. GfdOTti S7 

Dtx 6p; '74-74.. ..| 951; 
Dn. SApc77-¥0...., 84 i, 
Dn. 64 pc 81-22.. 

Dn. Spc 31-53 1 


Sept e m ber! Jlercury 

Jftepi. A prill U id land £1. 1514 

j Mar. Od.jMliunor Aaaeta.. 64 
I Jnly ‘Monmpu Tni8i.|106 

AFRICAN LOANS Kiay Dcc.jXat. Gom.Qrp-.jl39 


1SD. 
1S.I 
ISA., 
1SD 
15N 
14 
28 A, 
11 D. 
8£A 
16J. 
16J, 
IJ 
IO 
7A.I 
ISJJ 


jCcrylrm Ape '75-75.. 


80 id . 

84; 2 J 

80V- a 
73U .' 
881- I 
€8 


Kant A 1. bipc’77-S3 
.UamaJc* 7pc 76-S... 

Konya Spc 73-82... 
Malaysia Ain; 73..) &5V« 

N.Z. 6 pc 1973 1005, 

Do. 4ipu'70-75....| 06 
Do. 6ipc I974....( 96 
Dn. «pc 76-73.... 78 
Dn. Epc -76-80.... j 65 
Xtb lthndEpc"7S-3l| 70 
yyaMadpcTB-SL 70 
;6th.Afr.6lie"7V76i 90 
|ath,libod.^"SS-7tf 47 
Do. type '81 -flU... I 40 
Dn. 6pc-7B^l.... S3 
lSJTacc'kaSirc-TS^S 73ij 
15?4Trmirt»dSpc -67-71! 99ty 


12.3' 2.92 1 7.14 [Sept Apr.|.Nar»AGrtnd.£]|405 

30.4 6.29 7.28 ;Aiu|. l/ar./Xat. H'wt.£l _.|390 

12.5 6.44 I 7.66 «)ct. MaylO'aeaaFInTstiftjMO 
1 June iPnribaa NFIOO- Uv-Oi* 
! Od.. AprJSchrodcra (£L)..®3 > 
•Deo. Jiim^eccanbeMUFr*'"'' 

! Oct. JuDelSIater Walker... 

Mu vjSmiib St.Aub... 

Aiir. StaiuU: Chart £1 
Fct>. t-ucoa Dinc-(£l t 
July | IV intrust (20p>-- 


8.3! 116 
8.5, 14 

ro.e 14 

8.G! rl2 
S.S( 18 
3.6(115 


2.5j 3.1! 12.6 
_ | 5.8. - 


- I £9! - 

2.4) 3.3] 12.7 


28.5 6.67 1 8.24 
31.8 6.85 | 8.33 

30.4 7.24 I 8.25 
1S.P 4>V6 10.77 

14.6 7.99 I 9.P2 

30.7 7.92 1 9.30 

15.7 7-39 <10.07 

17.5 6.23 110.46 

15.4 6.07 7.03 
1.8 4.46 t 7.12 

28.7) 5.73 ( 7.37 

11.5 5 19 8.27 

26.7| 7 07 0.55 
15.Ei 8.68 11.46 
16.6' 8.08 ill.46 

1.6' 6. 18 | 8.33 


j Nnv. 
Jan. 
'Au« 
I Jon. 


440 


8.8) t15a! 2-7| 
2.41*10 (‘-d.ef 
18.6! 9-66! - 
S.J! 9 | — 
17.® 174| - 


384 HU 23.81 (35 [ - 


155 

527 

|425 

106 


0.&Ia35^ — 
14.0 12 ! - 
12.7) llBi, 

28.51 tia I 


2.4! 3.3 12.7 
1.6; 3.7.17.1 

2.614.3 

i£™ 

1.4‘ - 
4. Pi - 
2.9! - 
4.1, - 
3.7- - 

4.3 - 
2.0i 3.4{ 16.4 


Hire Purchase, etc. 


Dec. June!tlnst.Mereh.K)H 63 
! Ape. •X v t.|6ritDebt6cr 10pll52 
Jan SepljOutlesH’da- lOp] 46 
'.May Scpt-lP. C. Finance..., 183 
; Nov. MayiFIrer- Notional. 


VB6 ~ ; - 
12-65' - 
50.7, 7.94 10.07 
I6.4! 3X4 | 9.28 


Jnly Apr. 
Aog. Fdi. 
June J»n. 
Oct. Mar. 
May XovJ 


PUBLIC BOARD AND OTHER LOANS 


U. 

30J. 


U 
3 ID, 


3Iar. Sera.UPC 53p Db -£4-03. 

IT. , I rv. T riK '0u_a: 


JIar. Sept. 
Mar. Scfrt 
3lay Nov. 
3LM. 306, 
June Dec- 
1511. 15N 
ISM. 16X 
16AL 16, V, 


111 . 
30J. 
30J. 
SOIL 
10 A. 


0ID.1 
31 D. 
SID., 
100.1 


Aerie. Bit. Sp: 'S9-CT| 64L, 
Alcan Wipe '89-34... .(104 
63 


Sepc. AlorJ 
Oa. 


Unrige Qrp. bp. 


UoydaAScot20rHi3 


•More. Credit... 
Prov. Clothiruc 
KefuseStec. lup-l 


Mot OetJU.D.T 


Wagon FuunceJ 
Western Credit 


340 

8>a! 


206 

256 

59 


2B.5| 20 i<-2.2| 3.2; 14.0 
8.4)W5S I 1.7! 3.6l|i.9 
OJ) 15 12.2! 3.3' 14.0 
2.4 11 7j! 2.5-- 3.4.28.5 
22.31 140 |r 1.5 2-9a4.5 
IB.BldaB |i1.1 4.4:21.4 
14.61 cl6 1 1.6! 2.822.0 


I7.Sj 

8.5 

5.6 


63 } 

: 77 9 ‘ iJ . 


1.6; 7.821 9.15 ) >Up - 

17.B 10.27 110.85 B( . Pn6 u/.mpc 

J2.il 9.53 9.70* BEERS. WINES 

8.Bj ?.0B ! 9.44 Sept Mar.lAllied Brewa 


226*11 25. B, 

ISO id 2S.e! 
79 I 8.6! 


tS4 / 1.£( 2.9.27.4 
28i! l.B| 2.8:22.9 
12841 2-1' 4.8 iO.B 
25 . 1.9 2.8 19.0 


|23i' 1.3;' 4.5 1 7.6 

111 * i ' - ‘ 


5.5, + 


8.8, 9.73 9.80 , — 


Do. Did 119 


Du. 7 pc Dh. '8M*. 771. 

Da. Bpc Db. '92-7 ..4 97 . , , 

Dn. 10 >4 peDh.'94-9,108l2 . 18.4 9.74; 9.72 Nnv. JnnelAma! DlttPrlO ( J 46 
CoreA llronl^pc 1 1-Kt 67»*m 8.8 11.05; 11.77 June Dw;Aa». Brit Haiti 81 b 
l.C.F.0. 94fc 197S.... 104 14.6 9.28: 8.83: May Dec. Baud (Hngb)Sp 13 

Do. 10pc"A" 1972— 1031- ii®*' Q*n!A*;n r-» 1 — In... !i *d. 

Do. do. ’B' 1974 .... 104 


18.4 
19.4 1 

13.4 

2.8 

J7.B| 

”:l 


AND SPIRITS 

12 7: tlB 1-1.41 3.470.6 

V3.4 15 1 2J3. 3^3- 15.6 
17.S 16 ; 1.4 4.6 15.6 
10.4 iaj,1.7 ; 5.2ll.2 


Da da ’0" I87E.....,106I« 

Met. Water 3pe "fl'...- 36 

US UC S»rc 1932- ] 93 

Do. without Wrnt«4 92 
'Ultramar 7pc '75- 7E..: 85 
Zb m b . Coppcrfpc- 1 y&l 20l;p 

Corporation Short-dated Bonds 

Pie pc 39/9/71 ( 101^' 35* pc W/fv'72. I 

7i« pc 27/10/71 100*9 B*«pc M/7/73. 

77 S po 12/1/72 1 100T B . 6 i 2P c 3/8,72. | 

FOREIGN BONDS & RAILS 

Dir.- 

Interest " ” 

Due 


1.8 2.9;,9.5 
1.8. 2.9,18.6 
« , •' 3 ♦ 
1.0; 4.7 21.1 


Siock 


lJiV lOctlADto’a^fla Rly . 

U Oct [ Do. Bpc Pref.... 

IJ. IJ. BerUn type Abb,...' 

IJ. IJ .(Chilean Mixed t 

31 U- 30a.lPhlnese tyre "3li.~ 

IJ. 10.1 Dn. Spc 1913 

50J . SlD.jSpcBoaer '2b LI S SSt^ 

16M. lbS.|'>Uijrne type 

IJ. lJ'Gcr. Daw ci Fdg....j 

Jan. IS Do. Yreinc tyl*.’- 191 
May 13 | Da Fiin-lmc 3%.! 99/; 

LM. IN .lGreek 7'S A*s. ' 

lA.npe 23 Stab. Au ...' 

ID. Spc PW-SS , 

lfcjojic 191* Ah..., j 

lJ.:4pc Bllxcd Am.... 


9.6019.60 Jan. Ang.jBaaa Cbar?aKmjl36i2j 14.E. tl7|, l.Sj 3.2r20.8 

9.81 9.28 !Ai, 5 . Felv'Boddtagwns jlieii 28.8 tl~U 1.4 3.820.6 

9.76, 0.40 'Nor. Aiia.lBuJmer <fl.l‘.i..!108 
846 j 9.32 1 J uue Jan. Cameron tJ.W.lil 68 
9 84 110.32 Pel,. Aug. City Ire. De#...!ll5 
9.95 1 10.48 Mar. Oct-lChirk 1 Mathew ij 66 
8.48 10.49 Nor. June|t>nm«g«, Jl32 
22-Bl - .21.45 Feh. Oet.(UMtm«» SOp.. '160 

' Dec. Uarjlilenllrot Glen.ll40 
inn.. An*. FcKlQwcnall Wbll..'166 
1 nrinf Aug. Feb-'flrBeoe King £1(498 

, 'Jan, Aug-'Quinnere .174 

4U '- SB 'Jnne Dre.|Hvgbrd Dis 20T';173 
Jau. Augjlni. Distillers.... 75 
_ _ Ort. Aprli'LongJn.IntiSOpi 89 
S9. 'r-’iiMw April Xow Macallan Glen.. 130 
C SJ“« Sf u? t- 1 Foh. June, aande roan nOp.. 194 

Pnw I js *; «•' Ivwl W p.0. 1 Jfc,. gepr.l-Jcoi. A New £l-J60 

tas.Jh V"', no-. :D<M - Jime! Poach "rf Dial &![> 265 

13ty ad; -i-B i ,7.2 | Ak . Oec; romacia Dis ....'113 
aim Aon Fuli.'lTnman H. S0p.il60 

? ' .a‘t« ,Feb. Sept.;V*uxJk .\sux*-£l?65 

a | ■/■> ; y 0 i J _ Watney Mann .'DG 

~ I 'Sept. Apr.|Welwreri8.,S0fi.l365 

l ! Feb. ttopt. I Whitbread ‘A\ J 86 


12.71 1.B 5.7| 9.4* D"* , 5‘*r 

*6.71 134 14 Z-St E£: 


see 

132* 

130 


26 
17.51 
9.8: IS 

2.41 20 

14.6 30 
2.«l 15 

2.41 nil 

28.6 419 

17.^ 16 
17.8, 8 


23.8] 25 
i.u /IB 


Apr. Nov.jHillcr IStan.'iup Hi 
Fvh. Julyhlltohcll Conit.!-70 
Oct- Apr.!Ml*cnncToti%.... l 109 

Oct. Slii\)jfi“l. Rna’a. j 4.’ 

Dec. Jnlyj.Mnnk (A.> | 85 

■linn* -Mnwlem iJ.»....jl24 
July On. \.R.Tlnih«C™ 44 
Jan. Sept.lNiirth"uDe»rl0f1 
Feb. Sept.‘Xorwc&* H<il«i- 
Hay Defi.'XeU.BridPf.BOi,, 

■rent. Fcb.| Page-J nan .-\20ji'l 12 n 23-8; M52 
.VoVemfwr Parker Hmher..) 67 I SUB 1 . 14 
August Farktnenn(Sir7jl76 I 28.61 27 
Apr. Dec.'Ph-jMiLtTirataH 73 [ll'BBj — 

Iii'u.-mhvr.irriclunK ! 17>r!30.11i J5 

July iRinlings Bnw..il04 (16. IT; G20| 

Nnv. Slarlt.M.C |l39 

Mar. 5ept. lied land 102 

April N'nv. Rce«i & Malik. _ 15 
June Drc.'KeevC’t (F.J.I.... 51 
May KeynanliExtbpi 12 
Ocu Maylll'i^i'db WrII/I'/T', 66 
Feb. Sreia.'IJi-berts Adlanl.,. 66 
August 'Bowlin aoa 1 [Opi; 88 

Nnv. MHylRiibcnjid j 10 

Jno. Jnnejllughy P.Cem nt) 142 13 


16 ! L5| 8'.7l 718 
1. 5( 5.7/11.4 
0.9 B.5ill.8 
3.3 2.8! 15.6 
l.Sl 3.5il8.8 
1.2/ 8.RI3.9 
1.91 5.6l 9 6 
1.4! 3.2,21.5 


l/M, Drapery.,. 


Upton (B.)' A'-J 35 


Vantona 

Wades 'A" 20j>... 
Walker /Joa,.... 


WeotmPhra lDp( 52 


WigOalliHI.. 

Wilknsn. Wrbtn 1 
Wool worth- 


1271416 , 
i4.sWa7^ 
2G.B 164 
G-eaa— 
16.2) SO 
26.7k30 
25. iffriSZAt 


355 

40 

82 


17. 6k 25ft L7| 


34ns 23.81 


149 

14 

16 

19 

1510 


75 

12 

40 

166 

13Blg 


23.81 


za.a 
yol 

- , 13 , 

65*4 23.8(1,03* 
63 id 28-9 rf20 
2a.ffl 410 

28. H 5 
fi-K 224 
8.a|td24 
T7.BI t21 
18.4 12 
26-fl 13 , 
B.fiidld 
28. Gj 16 
20.6 24 
16.11 1701 

2-« 18 
26-ffl 20 


162 

72 

78 


37 


29tei 


r = l 


5 5!™* 5 


1 . 6 ( 

♦ 

1.1 


2.3 

li 

2^1 


39.21 1.9' 


i.a 


dl2 

28 

it* 1 


2.91 

3.« 

2.-1 

1-4) 


a 

2.6i 


1.4 

1.4 


ii 

6 . 1 : 


9.5l 

5.3 

3-31 


2.8116.7 

a.6^19.9 


Ml 

II 

5-41 


2.W 


18.1 

*9 

8.1 

15.3 


4.5 
12.3 
12 6 


Dirideuda) 

UmaUy 

Paid 


The Financial Tinies lvioiioay 

TTOTELS AND GATHERS— ContfDBed 

: - rfec« 


ENCTNEBRINCi AND MBTAI>^G«8BraMo««rt 


DlridcndsJ 

(JanaHy 

Paid 


Mm. .. . 

Deo. JnlyfHead 
Oct. Apr. 

Np*. May) 

May Oct-' 

Oct April 
Aag. Mar.. 

Aug. Feb-] 

Jan. Sept. 

Aog. Feb. 

Mar. Sept-, 

Dec. July 
Dec. . May! 


Hill & South 

Hopkinaotw l£ll 

Howden Group. 

I.M.l 

fat. Com bcst/OT 

Int.CamtuAlr.. 

Jocks (Wm.l.... 
Jacks* nJAKB&ri 
Joha»yp TC- H.).| 

J nh asntR&N (£1(330 


Keayt Thoa. C.1, 
May K/w-'KittoiallFiVReJ 
Sf«y Oct-lKitwnVeOp..... 

, Dec. May 1 La Ini Group 

1 May. Noc.iUkeA BITlntSOp 
10.8 1 Jon. Jnly! Lead A Allpya... 
7 6|Jnlj- Feb. WArthmUZip 
Nov. • May (tj oread 


8.5 

2.8 

18.3 

13.4 


21.5 


4.F/I6.6 


* 

12.0 


1 l.'l 9 4 


3.6! 13.5 


November. ! Do. “A" 


iiprcmucr. iw a 

Dec. A eg. I Uoyrt fF.H.) ... 

Jon. JuiylLociiar fT. H&pS- 
Jon Jnlv) Do. "A" (5p). 

Oct. ApcHlLoiidonAMiiU'd 
Deoember' Longmora Bros. 

Mar. Nor.lM. h. Holdings-, 

June iMacmdys MtlJ 59 
Nov. J una Maacan Broassi 171 a 
Septembwjjt’rj^GpNVlOri 22 


Oot April. . . . 

I May D^c-lMurrouair 20p ..1200 
XM 3 900 4 l Au /1 u8£ JMassey (B- 251a 

^ ^1^-' May jMaaaeyBobtB.1 61 


2.3 


8.a 8.5 
7.5, 9.5 
2-016.5 
1.4! 4.7]14.8 
1.9i 4.6111.5 
2.2 2.9 15.9 
1.61 6.3,10.0 
l.0l 6.5il4.9 


ELECTRICAL AND RADIO 


May Kot.I.A. B. Blcctronicll03 | 


1.9! 3lai2.ll September 


Sept. JmM.' Ab6rriaP? Hrig.. 
Slay Ocf.lA-l ranee Bleck. 

Apr. Dec. Aerial be 

On-. Aprill'Ulled Inaulatral 


14£ 


3.4(73.0 


12.7^100 W-4j 4.4) 9.4 Slay 
4.7! * Sept 


L81 


Dec., 

Feb. 


6.9| 12.0] Jan. SepuBounchord 6p. 


Awl Fidelity 10pj 


BSA, 066 8. 51434. fl 


Beat A May 10pJ 


2.6| 3.6;10.8| Den. June!Buwlhhnrpe(iOp>| 


5. H 10.3 
3.8)10.6 

l.fil 7.1! 3-9 
4.&I1.1 



Brit. Blurt rir MM 
B.i.c.c. tbOpi...jr 
Brit. Kelav 


Mar. Sepl. 
Del. Mat 
July -lan.l 
Fdi. Aug. 
Dee. J une' 


SGB Group 11 80 

Sharpe Fislicr... I 72 
Shellali'r Priw.J 26 
ISinimi A Gofeel 23 
^mart (J.) 10jt...j 42 
Ocf. May ir : iuithernCon.5pj 26 
">*. Aprira-tbcrcs Evan*.| 95 
liar. apt. pparFHrGWSOiallO 
May ICav.'Gtc'llliiiiUUU 30 
Nov. Slavi Streeters oft}10|il 71 
Nov. Jnnr'| Summers (U.U.il 65 
Feb. f.ict.)Symea (A.B.1....I 63 


Jan. July Trerl-i A Arnnldjl44 

Jane ' Ttwctm ,.J 16 j 28.6: 

Jan. Ju!vTnnn']GemBft0p)l79l7| 74-8! 

Mar. Julyi Turriff OoDsL'n.) 46 ' 6'7Cfl 

Jan. JnlVlTw.yfnrda (116 ( 2B.6l»A22A 

July Dec jUtd. Bulldun,...|l33 | T4.6,' 18 
June !Vnld*Trnvera...! ISI21 E'Efi! — 
Jan. Oet.|Vale (Thon.i «7l E *il 25.8*16 



Nnv. MayjB'lglu‘A'N/V6n 


julriCarboo K/ece-f&ri 26 


[Chloride El not.. I 
Golvem ... 

Crei.it reo 150pl... 
CreySectnolOp 
Crossland (&p>... 

Deoca ! 

Do. ••A" f 


Derrttrnn 10p.. 
UowbnraL'A'lOfJ 
Dimple* 6p [ 


8.70/ 

n.» 


q 

t.fyn.el 

4.0.15.7 

, 6. 1' 12.7 

8.2 6.3 4 
1 1.8 5.410.3 
1.31. 7.T 9.8 
kpl.ri 4.9,20.2 
flyl.ol 5.1, - 

|3.« 5.9| 


38 ki >8.£ 


l.2\ 


April Sept.iDwmn8mA’20pjl46 i 12.7 , 

- - • *— ’tfOlBiaLSf 

331*1 10.* 
roigsdj 25.8 
139 22.S 

BIOO5! 12-7 


Dtc. JntuiVangu'dPl't 10p) 14k, 24. — | — 


Mar. Oct-i 
April Oct. 1 

Sid? Nov. I 

Ort. Apr. 
Dec. Juk 
1.6] 4.8;l3.0 Jan. Jcnel 
2.3) 3. 4)22 5 iJan. July 
— | _ | — Mur. Oct. 
l.ll 6.6,15 0 Oct. Uar.l 


Apr. Ocs-IVarney |Hilghl..[ 34 
Oct. May 'WardlelAl I6p. . . 45 

Dec HayiWamngtra j 58 

Nov. MayjWatbiBlake 138 

Jan. Aug.‘ IVctUrrlck Pitoir 40 
Oct JuMlU'rtlm Bna... 63 
Apr. Sept 'WiMtlinga ftp.... 7ty 
■Sept. Apr.lWhlCgh’m IS^pJ 71 
Apr. Noc.[VViggta--/CS)loW B7 
Nov. JulyWllMn Om'lly.. 90 
May ]\V'imi«eyiGeo,... 194 


8.5* <710 | 4 ( 7.6 


1 ^ : "a Jr- ,uir - j* 1 "? 
. L7 6.7] 8-BlFeh. Ort. 

*1 14 S-2I.2-2H*"- i ul > 


I 3.8:630 

i 1S.4) 20 . 

( 2.<[ 13 j 2.5) 2.4.16.8 1 Jan. Sept. 
12.7] 12 1 1.2! 6. 1*13.31 Oct April 
17.S 10 0.6! 4.059.0 Mar. Sept 
8.3 7li 0.^ 4.8157.6 jnnn etc. 
b.B^ 25 j 2.2} 4.6| 9.8 Jan. May' 


Dc,wdingAM5p. 
Dreamland. 10p. 
Dubkltor 6p ' 

emi eop. ; 

Dn. 34®Cun.l»n 
Edln Indus. IPipl 
Elect Cornp-glOri 

Electronic M... 
Elect. llentalaSpI 

Ever Ready 

Parnell KleetaOpj! 
G*M Power 20j 

ifl.K.C 

Hartley Cma 6ri 
Holliday GrplOpl 
Huattcigh JOp-.i 
(Jancr. Stroud. - 
Umronco Scott 
Lee Refrtg.—.... 
M. A*. Electric...! 
MTBContactKM 

H.B.M * 

January jMulrhcfid. 

Mar. MayiNewraan Indc.J 


4 lid] 25. Bl 


B.5 .'16 
2B-fi <725 
2.< 9 


Newmark loois 150 


Normand KU20pl 59 W.6I7 14 


Oldham (bpi 

PantiyailOp) ... 
Perlan Blni"r4t[ 
Philips Ftn.65» 
Philip* Lp.iFU0j! 


2.5! 1.2,53.3 


CHEMICALS. PLASTICS. ETC. 
l-VIMahtWHa’Dl &7 18*70! 2 (D2. 


Oct 

September |A!rdO.J!fldlC^-il64 
April .-roirt., Anchor Chcm... 
April Dec. AnK.Am.FlirlOp 
Oct JulvLVihe tlicm. 6p. 

>ept AlirtllBoll fW.W.i 

J one ;Dreat Chonn I0i> 


Feb. Aug.lBril. Benzol lOj 


_ _1.8| 1.9)22.1 
. 28.7', 30 3.1 1.916.9 
?5i a 23.81 14.8 0.9 4.923.9 
36 ! 2.4! 17j 1.8; 4.9' 11.3 
40l £ 17.b,t41Sji 2.1, 2.3(20.4 


85 12.7] 

«I»? Afi! 


12 




o-o, a, 

58*e; 26.7,415 


Feb. AugjDritTarPrdlSjp, 3X»s| 28.6 


10 


1-1] \ I - I April OcT-jPUcoUldgs.iajpl 
1'B 6 21.2"? I Apr. Oct. Do. ‘A* fiOp)...' 

Jane Oct. Plewcy (oOp).... 

Mar. Nov.jPrewac llOpi...., 

— PyeUlda.OpU. 

Aug. Feb. (Meal Elect 

Jan. July Red iffunion 
Oct JuDrilleyrolJe |£1).„ , 
Aog. Mar. Uob"DBnRn(a£0pl440 
Oct JunelRowBrnciGBllOrt 84 
October lsadi* <20m.„. 


L9{ 3.5 14.9 


Out -MaylHreadley L0|* — I 49 | 22. i; *22*1 2.1 


0.6*53.3 

2.6*13.9 


4.0,10.8 

4.6il0.6 


June IDre.', Burrell »6ni I 9Ji' 17.5] X3«. 1.71 8.91 8.4 

' “ •* i 1.3 3.8TO.7 


5 

22 


2.0' 6.4 7.B 


14 


JUy w'ng’njnWstSC'pjlSO 


3l»y Nnr.BciiniealG.BLiiii 
Feb. Aug. Swu (Janjes).... 
Nnv. June ^blpronAulolOpI 
June Dec.ji6>ny Co. (YBO)., 
December rxaind Diltn. (6p| 
Nuv. Uaydtanwond ilOp). 


250 
48l! 
, 11U| 
*456 
25 
21 
212 
340 


Mar. Sept BnriBnulUin L'li laOw! 25.8, 

Jan. .lnni-Catalin * 66 | 17.5, — . — • _ - -• 

Dee. Junt.CII»G"gy7J?Lij £68 , - 7i 2.4ii6.1. -- 

Feb. J uh -Cos tiiethe»ili/p> 8913 ' 28.5*. 15 I 3.2; 1.7' 18.7 Eentala... 

Dec. .lunt erode int ,347 . 17 j 32 ! 2.3] 2.3;i8.8 J*n. Sept./llinm Elect. — [421 

Sep: emheriL'rystn late Bpi... l5t**d 25.8 7*; 2-0. 2.5,19^ l-Ien. Seiu.| Do. "A* )424 

November iKnalun Plartlr. c3 , xbl d32t 1.91D.6! 6.0 
2.4* 10d 1.5 3 5:23.9 
12.71*20 ) 1.6! 2.820.3 
12.7ltnl8.Si 1.91 5.8,l3.B 
26 7 )17i 2.1! d.i;22.7 
4.6, 20 | 1.4 * j 9 
14.6 20 ! 1.5 5.4.12.4 
8 il 13»| 1.4' 4.2) 17.2 


12.7 12 
14.6 {SO 

9.6 15 

8.4: f!3 

1.6 25 '1.7' 2.620.1, 'AtC- Mar.. Hrtfvn Wi-Jcbyi; J24 
8-8. 12f, 1.5* 4 0 17.2 1 May 'Hr«cbat (Dm.t,.i35 

. m ! .j n . o r 1 a a. 


■lime Dee.iFi:yiun £l ,3161; 

Feb. Aug. Fnrdatb..— 178 

July Jon. ■ i|uver«iGlicmHi| J 18 


34 

88 

66 

4 

21* 

4 

93 

08 


IF. 

14. 

2M. 

IJ. 

2J. 

IJ. 


28.5' 

IT 

5.7 


6.4 #15 i 2.0: 2.1.19.4 Ocr- 5»ity 1 Holt PridudMOi- ‘.7 
' 28.5; *17 1.8' 2.621.2 [ J,or - ,m P- Cbem. £1.'328 
j 12.7’ 18 1.7; 3.6 10.5 1 F^ Ang. Du. 6pcPref.£|. £4 
28.6; 26 'l. 9 3-7*19.9 1 Mar. Od. Kiugd'yKthldy 63 
I 4.5i 29 1 1.7 3.3 18.0 Feb. Aug, Lankrn Chcm... : 196 
. 14 6; 12 1.4. 4 017.8 1. lan. Aug. (apart Irels-cOp. 90 
I 8.70) ;4ii.4( 1 — [.Ian. nep*. Phil black if0pi.;117 

1 2.0 ;!5 <2.2 2.6. IS.' [Jan. Juiyl'Ii'Hi iIOpi F4 

j 17-61 15 1.7 3.9 iS.l I Mar. Svpl. ItensninWni.lOp; 50 

1 26 7) 14 11.5 3.0 '1.2 Sot. Apr. Ucntokll (lfcp)... 126 

I 28.5: 20 1 1.3 3.8 19.6! Nov. Mar. Kcvcrtos ..... — &D 

ii2.il 17; 1.4, 3.8 ,9.0; Kch. Urt.'Siewartl'Iaath.--'. 62 
Nor. May cloivy Bnx. _ 42 


14.6; 5 1201.31 9 5 1 

B.ii 35 i ♦ j 5 7 ! 4 
2a.6, 20 ; 2.2 2.6U7.0 
23.5, 9.2" 1.5; 5.1)12.9 


Apr. 

Jan. 

July 
Jan, Oid.l 
Jan. Jure. 
Feb. Nuv 


Nuv. 17,'rpeFW lOp* 
Aug. Ultra ZlKinnla 
Apr.lUld.SciCuitlflo...j 
Ward A Gold-... 

"'rat (Allen) j 

"'esl forth Blcc.l 


24.12 

16.2 

14.8 

28.61 


1.8 

4.5 

[4.2 

1.8 

3.4 

16.3 

2.3 

36 

12.1 

1.3 

9.0 

8.4 

« 

3.4 

4> 

1.6 

• 

• 

2.6 

a& 

— 

4 

2.7 

A 


17.B420.Sl 


28 

150 

dlO 


1U25.9UL« 




MartlnC&inilJOri 81irf 25.8. 


Oct JunelU««orjnArXb20pJ 54 


19.2 


7.2)13.2 
2.3|J5.5 
2.3122.9 
2.180.7 
5.« 7.3 
2.4*20.6 

7tsJ ♦ 

3. 71 8.2 
4.9|l2.0 

4^4] 17* 6 


4.8:10.0 


10-d 8,1 


131.8 


30 8.4 


43| 

2.0(16.1 
3.71 - 
6.W 9.1 
l.Sj 6.mB.B 
1.2) 5.9 16.8 

(USlSS.Z 

5.S10.8 

2.4J 16.9 
3.1 « 
2.2(24.1 
1.4(25.3 
1.4{25.3 
6 5, 7.5 


Mar. 5cr4-i"'ractngh'uae£lJ 

ENG1NEER1NU AMD METAL 


4.0 9.B 
4.0| 4> 
8.6^14,7 
B.9| * 
3, 8)13.7 


12.7*15 a s.6.i8.7|S 
26.7; 13 i 1.5* 4.115.10 
14.6! 19, .;.£ 3.6 6.0 J 


rs» 

1-88: 

1.4. 

15.4 


) 26.7| 


Sit. May ?lui'g# J^_4 K— ) 76 

{16'h2.i ^.2-21.0! Jsb. 


Juue Do: iV'ilk-ivB Frn&jpj 65 
JuiylVorks. Cbetua. [1430 




Ail". Nor.‘'VJ|Uarosi Rratij t9 

'in Man. JunejWolv. Dudley. ..| 154 


Oct Mayl.V.F.V. )50pi 

Apr. Dec.lAimnw (EngitiJ 

Apr. Dcl".| Dn. ‘A’.. 

9.8' 18 ■ 1.0' 7.7:i3.4j . May Nnv.:Atlw«i Grpu ....' 
14.611/26 !iS.l| 2.7; 17.8 'June n..T.jAlcan9S, Cun.... 
9.8, 26 | 4> 1 5.2, 4 ; June Scft Allen iKdgarlCl 

B.i {20 | 1.9) l.tri3.7!«/L-». M-r.'AIIan 

B.6l ; 22 ' 1.2". 6 2[ 1 3.3] Oct.. May]Amol. McmI{£||| 
15.2. dl5 ■ 1> I 6.2, 41 . l*ec July Arrud. Pnwer.... 

2.4) 11 1.4. c 510.8] Aug. Jau. 'A man 1 

Z.4! 15 i 1.0| 4.9;l9.5 .acnembtr^liidVnM'vnrril 
5'7Li —)—)—■— 1 Mar. Sopf .|Andcrtwi Futvnj 
28.6. 27 |2.1 2.9,16.5) May Uct.;VngloS«viiB..... 

Oui.IAhIi A Lacy | 


3Iay I 

’'n r 


Guay Quiti, E^A.. i 
HamburaM'ir.ty pc 

Uung. "24 Am 1 

30.'. 31D.;leeland 6fpe"33^F.! 
10J. 10J .j Ireland 7 j pc "81-£3] 
U. lD.|Jannn4pf’|0A*a...i 

30J. 31D-! I»i>. Bpc U3-S3 | 

17 1L lbN.IMWl Kly.-JpcSoj.. 
1A- 


IO.* Peru Ant. Ape I 

lO.IRiiruanian 4 pc Ctj 
JN. Hussion bpc IMS.. 

J O.jspnnUb 4pe. ] 

F.M. A- N. I Uruguay 

London Uii. Dollar and DM Issues 

eB'KatejRed. 

Steel: 


LA- 
IN! . 
JA. 


43 
33 

33 

34 j 

21 IS* 

25 ; 

92iaj 
29 ; 

73 j 

86 ! 

83 ; 

74ij' 3D.6 6 

90 1 17.5 4 
60 1 2.7 6.2 
lOtyl 1"57 - 

li«}ll'17 — 
51l 2 | 2.7 4 
52 2-B 3 is 


1.6 9.13 

i.e 3.6 

5.5' 113 
2.8 113 

1.6 KS 
1.3 H2.5H 

1.7 K3 

2.7 n'3 

1.8 4i« 
1.5 2.75 

61; 


6 
3.69 


26.5 

10.6 
1.6 


.'8.89' 
"9.11 
'9.74 
f6.79 
"9.49 
'3.02 
6,97 
/9.76 
10.14 
7ty) 10.04 
6.18 
8.83 
7.24 
8.70 


BUILDING INDUSTRY. 


245 

215 

1211 

145 

£93 

247 

78 

144 

40 

69 

86 

93 

62 

82 

7 

54 

S3 


Jane Dec. I Aberdeen Const | 92 
June !\l<ertbaw Cem.|135 


1 Dec. June, Amoy Group.. -I 9C 
Dim. Sep/.'Ang-AmA'-pii'b] .*6 


'7.96 

6.61 


Interest 

Due 


Nov. Julj-|A.K Cement £1’363 

Aug. Mar., Arias Stono ,160 

] Jan. Aug.'UPB Inda SOp...' 163 

[June Jnn.'Baod Cons. I 82 

February IBagg" ridge Brk.l 46 
(Dec. J iilj 1 16» i/ey ' lien I Idpf 23 
I July Dec. | Bain bridge lOp., 25 | 

I Feb. SreptiBambergera. 1 93 

June Dec.!Bardolio (10pi 26 
(Jan. July 8t«hwpod(Wpi(140 
ISef*. May Benlord M-ilOpit 72 1 
iJuly Feb.lc«t Brm.(20p!.!l46 j 

> October ,'Blmits 64 

■ Mar. Nov. , Bland iJofan).... 31 ; 

S.O.S. | £ - iSpabrldX' Jul >" OcL BIrwkleys (20pi. 80 1 
ZZ JS • Dec. MoyjBlue Curie 20p. 83 1 
1.7: 6i*i 7.1' Mar. Blnndell Item.. 481* 

1.8)6 J Sll | June; Boris ..213 1 

8.4| Sty: 7.7-00. May, Bteediin Lime.. ; 8J I 
I6.II1 6M 7.6 Sunt N'ov.lHrlBtolpUntilOjk 15 
5L5I SJa) ~ Ken. bept. Urit. Dredging,! 87 
Sl.i: 6 4; 4.2 riep. Mnr.iBn»k9Tta'maaiUi27ij 
30. K 61;, — .Nor. Juni.'iBrowTiJksu itta.: 63 

.... . 15.4" 66a, 7.9, May N«v. : Brvaul Holdbiai 61 1 

16A. 150.)Xew Zealand O 1 * % lSTin-.j 751* ) 1.7] 5 s ; ] 8.5 J une Nuv.iBurnaAnd'BnJtM 44 1 

Jan.l iSurges K. Ilk. &sf 63l£i &2l» I 1b.ll 5Uj 7.9 1 |_»ec. JunpUamJcuini ' SO 

ID.lXorway 18o4 .....! 77'd I lfi.bl 5L- 1 d.2 Dec-'Chorlew U«V)10[.; 71 ' 

1.4 5t)' 8.1 Not. Juue'Ch urchlll A Sim, 140 ] 

20.7 5'aj 6.6, Jan. July Claiteit Fenn..l 68 , 

16.8 5J{) 7.5 ,iie|it. JnaelUwibeaAWUl^j 43 | 

i‘5 Alii Bl A'»b. FWfciOminww. I 91 

7.4. 01918.1. IconcrvwPHe.* 8 d 

Nnv. JuiyiConstableUart.) 35 


26.7) 12{| 1.4 3.6 '9.7* |Ap*"- 

] 12.7 lljfcj 1.4) 4.E 16.9 CINEMAS. THEATRES AND TV I — t\<e.HritWh 12>p] 

| 28.5. ;17 ! 1.7 1 2.7,21-2] May 'Anglia TV ■A - '. .'139 ' 9.8' i30 1 1.2; 5.4;15. 1 ['**• Aug.lAsroc. TsalingJ 

I Feh Serf. 1-- Tele "A" 1170 1 9.8. 38.5' 1.1 ; 4 2(20.0' . “ lAslreSety. lurf 

TIMBER & ROADs I Jnnrnry briu^h Linn 55 114.12. 7 Ul.tt 3.2;J1.0; Nor.jAurore bear bp. 241* 

| June t;n,Tn|4an-A";op 47 1 17.5 25 1.6; 5. 3(1 1 6,^ JuJ.l, 140 

1 17.11 20 Jl.fi a-fi-ia.liitar. Aug. Granada "A" 382 • 12.7; 40 . 1.4 2.6,16.9 1 

j 3. El 26.8 j 1.T 5.0;J.6 j„|y D:c. Herd Wv.lOuii 43 ; .-"S.-. - ; - I - l — I™* ^1®'^°', 

5.5, 13 l.S. 3 4 19.3 lju)y Jsn. L'l'iilu-.'nTV £1- 75 • 28.6. 6j' 3.7* B.7'. - 

I l ’ B i ~ ! “ - " - Mkr.'!^«TV*A*Kip! 39 " a"6S ^ £?* SSP* nl 

2S.8- 20 1.4 5.6 12.8!. \ ;T , .W.TrideiiLlV.VWr- 57 l 2.4' '-la 3.2 2.6; 17.0 “•J- ?,* r Si 60, 1 oS 

»13i* 3.t- 4 : >1.6 1 i-Jt. Aug- LUer n' A" ... aB ' ” — 1 « - 1 - - - *- • «-""- h '>«-">rnrd. an,. . 1 ,n 


Feb. Sepr.iAnnltageSbuk< 90s, 

Jan. Ang.'Ashton iN.C.i&ni 16 , 22.5' 

' ! SB 5 Hi' 1.4, 3.232.5 

8.6 vA2 ■ 1.5 5.0 15.8 
12.7. 13 1 1.6 4C:6.0 
17.5. 22.6 P..4 6.9 IU.7 
19. HI. 14j! l.C' 7 9 12 8! Oct 
14.6*16.4 l.€ 7.1 8.3, Jan. 


2.' 

17 & 


12 1.2 7.9,10.6 


20 


Mar. UU.iil’HvrardrV lOj : 53 2.4| 30 ] * | 9.4, « 


DRAPERY AND STORES 

JunriAbernSerrs. I0p. 55 j 

AqiM4-<iium '3r> - 32 I 


October lAurtrallatyS 1917 

Jan. JulviCasea Mezzu » 

U. U. Denmark 70/34 

Nov. IS B.C.S.C. £>:x 19F4 -- 

- -Qrtacbl 6J3.1974 , 

~ |Itoh _...! 

— >l\i<niatsii ' ii I9S4 

IA. lO-jll. Bk. Denmark "10.-83.. 


96ia 

81ij 

79i 2 

BO 

130 

125 

166 

80 


28 5' J174 : 1.4' 6.8 10.3 1 Jau. ■ D*. -.A' ->pi 
28.7 20 ,1.4' S4,5.3 May ArmyANavyoOi' 
i.5, :12 ' 1.9, 4.& 13.7 , J ‘F; Apr BiWer , .Mr,..IU|. 

2f .6 *)Z0 ‘ 2. !. 4.7' I d . ! 1 JuDv >■ J . • •.* . 

i*. 43i 1-4 S.9.2.Q|F* h - ¥ pl - 
117 7 45 "if h 210 1 June AnT.ibimson s-Hyil'l- »•» 

asl7| 2a ("2.8. 6^5 5^4 1 • ,uet ’ ‘.Homallb irlj 88 

5'7U* II ; — 0 8 — ( Aug- MarJBUtmn fi C<n£| | - 8 


51 
29 2.4 

lSigi 12.7' 
90 

ia 


March ilium ford* 20p 
Nov. MavjKan«n A 6Mk-.| 71 
Nor. 3Iav.fiarcrll'di.Kai)>i{ 62 
Mar. Sepi.|herati.in Uni lor.. 1 33 
April Ort.-hemrTl/JrpIOiil 15 la 
Feb. Scpt.iberondl.F.i/Spii 221 b 
J uno JT-jv.jMi»jxrP , «icki*l-| 22 
May l'ee..flimiMlJunlca’»ll07 
Aug. rv.ti.|U"hainIMlleilO« 84 
Dac. JnlytU.b.A. (60p. | 23 


May Duc.i'Uiackw’dUodgef^SZ 
Oct April-.Blafc’dn Nokcr.. 131 


5.5' 


2«.5| 2241 1.6- 5.6 i 1.2 Nov. Ma.\ l Kic»ber<. 10p. ..; S8 


— 1 515 :3.1i >6 8.9 .-*pt Frt!-..DnnlmauMtirr. 1CS» 16.7; 16 

fl 14 nni £8109. _. r . . II. I. . T u_ se 1 A II rwL 


12-7i 12 I0.& 612 18-7 j November Holton Tran, tp, 35 '! 2 II* 35 
[ 2.-[ w.4 18.7 (Jan. JutvKreinner 116 


19.4! * ZO 


19.4, 

12.71 


58 


*8* Z-4 3 *7 ^ 1 — — BrewniNiStii.iji'. 

SB TJ 12*. 1.5! 5.622.0 ."{“jF Mar. burrnu 

t.B 10 * 2.0 3.7. July llir., tin. A N't al^iJfio. 

— I ii25 1 L5' 8 1 8.2**F r ^ Nov.,Caijtoi» • A' a4 


10 I 4 I I B) 4> 

28 I L5. 4.4/7.I 
28 1.5' 4.5: .6.5 
15*> L3, S.9,7ij.2 
18 I 3.6, 5.2, 7.3 
17.3, «25}J 2.2] 3 7. . 2 8 

,7 ? ra 1 kTc'i a a *■"“ ■*“ uu 

7 ' 5 ' In 7*1 5*®'®! Nor. JiiuejH.HirerEnc.bl-J- 23 
50 1 1—1 a.4 19-4 .jun,. Ufc.|U»uli>'-iiWin.lOp 34 

| I.?/ 5 9! 9.1 (Feb. brpi-ilinifi«ni Par. 21 

1.4! 7 1. 9.8 Jan. Svj*. |ti*,. , »»v I'Jp... 43 
1.2: 7.4,11.3) Dec. aci*.|Brlekh»aDuiilO|» to 
■t I S.0( 41 I Oct M*T:Bm.AJumln.£l)170 
1.5! 6 6. 9.7 *»,«,. May (Brit !«.. 11m -kora, 43 
. 1.3- £.628.2, JaiL J uljiBrii. Steam 30 ii. 69 

- l S ' T '. 5 ' 5! “ April Hnt.To.4 i F... 11 
17.5- i0i:M.2, 2.2120,3 1 Juue Jan.,Hr>'cl:hiHi'ii'£)...!213 
17.6, 10jr/2.2: 2.2 20.3! Mee. Aiir. (U iniu'KUaaL^bpI 361 b 


6.4 

19 

l.E 

3.9 

14.0 

6.1 

*19 

* 

2.4 


AS 

419 

♦ 

2.b 

* 

19.4 

25 

1.6 

4.a 

14.2 

W.5 

9 

36.6 

9.7 



72.7 

12 

2.i 

4.9 

9.C 

19.! 

sia 

* 

b.4 

4 

22-S 

12 

U.'i 

83 

16.8 

14.6 

10 

1.2 

6.2 

12.9 

12.7 

ib 

W.4 

b.fl 

7.6 

8.8 

7 

O.S 

8.2 

I3.C 

86.7 

15 

2.1 

4.1 

11.7 


Oct May Mother * Platt] 78 

Jane Dec. StcKechnle 75 

Jan. Aug. Metal Boa £1— 400 
Mar. fief*.lHereJ7Vderil0p 401 b] 

Oct April] Meta Ire* 6p 38 

April Deo. Mi'polfllniL 10p| 36 

MidAlurntnlnm 
Midland In<L6p. 

Mile* Drone..... 
MlnlnaSuplOp- 1 

AllntB'ham 

Mitchell S‘a lOp 
Mole (M) SOp.— 
MorganCr*ble... 

Morris (H)ftOp-. 

Moss Basrg.— . 
Neepsend Uteri. 
XeilKJuiHldgs 1 
NewmonGr. LOp 
[XewmanT'nJta.. 
Nregren Sh- 20p|] 

N orris Wrtngi5p 12 ty 
Oppermaahp.... 4l?| 

[Osborn(S).^ 66 

PaolfW.H.l | 27 

Pegler Hat’sley. 

PennaUlQp 

Pawrre (G.D.)£1 99 
FickcruiglidlOp 142 
Porter LincalOpj 18ty] 

Pratt (F) 

PrinstIBeni 

„,KOFlUdi»ca....« 

Nor. M/u-.iUaJne Eng-op.... 

May SOV.K.B.P..™ 

b'nBomcaSlin£l 
Rurtiffs lnda... 


June Dec. 
Jana Nov.! 
Oct May] 
Sept. Uar.] 
Dec. Jnly 
Mar. S&pt 
March 
Dc.Mr.Jn.' 

April 
Jnly Jaxu, 
April Oct 
Oct. May 
Not. May! 
May Doc. 
Jsn. Aug. 
July Jan. 

Juno 
Jnly Jan. 
Mar. Aug. 
Jan. Aog, 
Fetx Aog, 
Fen. AugJ 
Dec. Aog. 
Dot July 
July Sept,] 
Aug. Apr. 
Mar. Aug,'' 



Stock 


3. Ju. MnlCarmn Hines 


Deo. Simafoo-Tere, Hotris. 15A 




iGolden Egg I 


Bent. Mor.laraiwf Mat J 
Aug- MorJ Kensington/ 


,117 
^IQO 

JzfB 

Aug. Mar. Do. ^ -..^848. 

ALwrij - Kurewt ;.| W 

Apr- Nog. Lo'ibwtoJ . 

— : [figure Qen.lOpj- ST'il 

Dec. July Lyoaa -A' £l..-p 35 
Mac. -J uly HarioFTnuonlOpj '87 
N’ov^ July MfGharlottelOpf 16 
Apr. Pec MyiUUetoa BOnUH* 

Sept iUclNorfrik G»P- ftl 54 
Dec. JtmelNorth-M-F. lOp] 60 
May Oct. Fafaco Derhy...) 16 
-l. -: Flo’dily Httlflp 16! 

Deo. Mur. PonMn"*, lOp.....) ' 86' 

Sitv 1 . May Qn«B. , a.Mad.6iJ 14 
Oct ' May towttnr HbteK 183 
Hov. May Uy»naToar&p* .29 
April «avoy -A..e0p...l347 
J'e.O. Apr. Frost H. FOreo.4127 
War. Oct ITro'rHuliATOrt 24i e 
Jan. AtigJwVlersK'K 10^112 | 89-7' 52*) I.7] A£ 

INDUSTRIALS fMlseeD.) 


1-6 4.8 
i,q-eq 
1.4 43 

\ HA. 818 
1.8 BJ) 
1. 7 as. 

* '6.7 


OctlA.A-.H- 

A.D. rat... 

ADUSyvt' ma5p 
|AGB Sea’ch lOp 1 
(A.V.P. rndtf«Opr 

A. W. (8ec.i IOp 

Oct April Aaronaon Bro«~ 
Nov. "MayjAbraaivea Up — 
" AdaHaH£as6p. 
Agar Cru*a.(£P 
AMs lnA..Sqp. 


Do..N/VTG2Pp).6gia; 


Peb4Alten(M-MI0p 

AJId-Eng.Potta- 
Alltod Vnv. 5p— 
Alwyn Uldg. 
Aug. Loot (812)11 
AfifrloweatJop- 
Arbiter 1 Weat 


Arenaon (A.jlOn P3 — 


AasocLri-nreapj . 11 


A as. Spray s 10p4 58 . 2fl.7b»fiW 


October . (Austin Fflieyi&i' 


Austfn-Hall. 

Avimn 

Avon Rubber £1 
BB A Group—— | 

8TR Xrfytand 
Bfrinl (Wm) (£K1B9 
Banbury Hga 5p) 43 
iBank ACom. 10 (J 13ty 


Jmw Nep.fflarebiySece. MWl3f 


Mar. Dec 
Apr. &e|it. 
Pub. Aug, 
Feb, Aug, 
Fob. Aug,! 
Hay Nov. 
Juna Dec.' 


R"dmnH"nnnlOri 14 


lReuold£L-... 
Klisfa'ida' n WftOp| 
Rldgway ffm... 
RobertKOfa.l(£l 
Nov. Hayi Koot Harv'st IOp 
Nov. JnneiRntory Hora-... 
Oct Slav! Rotherham T... 

Dec. Jonc'Rotork IOp. 

Dec. Junv! Rye fC(Ue) LOp. 
July Dec.]5andan, Kayaer 
Dec. July;3aviUel3dn. IOp 
Mar. July'dcnigx (B.t 6p.. 
Nov. Junel'ientor Eng. lop 

Nor. JunciSerck 

Feb. Aug. Shaw Friol* 20p 

Dec. An».', oheepbr Idge 

Deo. Jaiy Sbaff. Twist 30p 
Dec. JulylSImon Eng'g... 
Jan. JuncjSpwA Jacksn.1 
Jan. Jnnc]£peocer Gear bp) 
dpirax-Siireo....| 
Spooner lnda...! 
Stoll Pub. Work a 
Staveiey I od (£1 

Steel Group 

DecMySptjdtlbbe {G.j 

DecMySptJ Do. 'A' 

Deo. June Sumo- Platt.. 

T.A.C.K. ilOp).. 
Taylor Pella ter. | 

Tecalemit 

TobeiK-U (IOp)...] 
[TomkjnaF.H.&pl 
Triples r dries 


Nov. May 
July Jan.! 
Oct Apr. 
Sept Mar.] 
Feta. Oct. 


Sept. Apr. 
Dec. Maj 

Jon. Aug. 
Jsn. July 
Mar. Sept 
Jan. Aug. 
May Oa 
Feb. Aog. 
July F«&. 
June Jan.] 
June Deo. 
Nov. June] 
Mar. Aug. 
Feb. Sept 
Dec. Aug., 
Jan. Aog. 
Apr. Nov. 
Hoc- Nor.. 
Dca Juacj 
Apr. Sept. 
June Doc. 
Deo. May 
Mar. Sept. 
Feb. Aug. 
Feb. July 


[Tube Inveatf£llj4B2 


1 l'B9 



- 

_ 

8.1 

418 

T.f 

7.6 

TJ.A 

86.6 

20 

2.3 

4.E 

8.6 

9.1 

<13^ 

IS 

6.C 

7.5 

8.1 

23 

IJ 

8.1 

5.9 

17.6 

17ftftt2.il 4.5 

11.5 

fU 

7* 

1.4 

5.1 

12.Q 

9.( 

224 

m 

U.C 

6.8 

9' 71 

10 

Ll.' 

7.3 

9.9 

KM 

13 

1.7 

3.7 

I6.U 

26.1 

64 

1.4 

10.2 

7.1 

18.4 

SO 

2.1 

6.7 

7.6 

6:1 

14 

DM 

6.1 

9.3 

2.4 

I2i 

2.1 

fi.£ 

8.0 

AJ 

All) 

2U 

4.1 

■ 

19.4 

87 

2-3 

7.1 

6.4 

18-4 

AdlO.i 

6.3 

1.1 

1b. Q 

Afi, 

fuSO.SM.4 

2.3 

70.5 

70.6 


1.6 

6 S 

9.6 

6.1 

oi 5 

4> 

3.1 

« 

14.1 

(18 


O.b 

— 

18.4 

16 

2-3 

3.2 

13.7 

ZBA 

6 

IO 

2.E 

19.6 

23.1 

16 

3.1 

6.1 

5:3 

^.ll 

U74 

1.3 

5.1 

14.7 

S 6.5 

19.4 

l.S 

ti.i 

15.1 

aeJ 

30 ' 

1.6 

4.1 

14.0 

D.6 

15 

3 r.i 

8.3 

12 8 

B.b 

21 

i.e 

S.C 

«2 

2.4 

AS14 

2.0 

3.5 

14.1 

14. e 

13j 

2.S 


B.a 

6.4 

17 

1.3 

11.2 

7.1 

».l 

1 

A6 

1.4 

20-0 

25 8 

27* 

2.2 

5.0 

9.0 

l/.b 

10 

O.A 

4.7 

— 

17.fi 

10 

0.3 

5.C 



I7.E 

11 

1.6 

4.4 

11.6 

86.7 

>15 

1.8 

6.8 

8.4 

16.4 

20 

1.7 

8.5 

6.8 

2B.B 

16 

i.9! 

4.0 

12.8 

14.6 

415 

3.3 

3.S 

12.7 


BatgK (1.1 

Barlow 8d( IT. 10c ! 
Barr A W-A-TA. 
w ... BamiwH/Tp'n... ' 
Sept. ApriUBathA Portland 
Oct. .Ilaylilaxter Fell —1.. • 
Btatsou Ctork— 
Beg utility ~— 

Beeeham : 

BoUaitC<w.(lOp) 
jBoa-nBlnt.jZupi ! 
Ben tima- ......... 


Utd. 

litd.S 

ITntv. Grind’ g... | 
UnoohromailOpJ 

Vlckarel£l) 

Do. 6% CntPf 
VokiM Grp.(20pj 

fw.G.i. 

WaHterCro9wl|[J127 
Walmy-yBuryCb 89 
Ward (T.W.) 
WarfieWrTtGOp 40 
WnriokiineaOp 16 
WcekaTretiflOpi 21 

Walr Group. 68 

Wellman itag'c 4 2 
We*tn.BvnaK}p| 46 
. Woyburo Bag... 60 

Jan. Aug.iWhetttne 60! 

June (WE.;Wh((efaouae IOp 
Dec. June- Will lann(W.)if> 

Dec. MaylWlmaA J'mshp 
June Dec. ; WolsVHaghe». 132 
Deonmbw Wolv tonDralOp 18 
Apr. Nov. W’bwH Fdy IOp 
Mar. Aug. Wnod(S.W.ia)|i 
June Dtru. ; Wnodal IDock' m 
Oct. Apr.,W'h'wUixnI2*|i 
January 'Wright Bindley 


mM 


81 

tu 


2.1 

2-6^ 


bmhlm 
“13.7 






23.6 

W.R 

18.* 

2B.n 
28.0 
17.fi] 

28.b| 

6TB] 
ea:e) *5 
M 29 
28,6) 

12.7 26 

B.fi 8 

22.8 15 
2.4 m> 

670| - 
17.51 rfl5 
2-*J 22 
12 -N 8 
12-7] 18 
2B.6( 26 
12.71 5 

I2Is]16-lf| 17£1^ 

40 U.SjJlO 3J 
171* IB.*’ 1T*1 B.S-5.0 
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19.*’/: 13.6, 1.4, 4.6 15.9 
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8.4110.0 
3.4| 7.u 
7.3; 10.7 
5.: u.u 
6 zl 8.0 

3 7) *3.6 


FOOD, GROCERIES, 

Feb. Sept | A damn BattrlOj' 


ere 


Dec. JimeiAl .Sunni ten 60ri2 54 
A Roh.l.tnffluif'CWwJ/niJ AS 


470 

170 

97 

28 


Jan. 

Jan. 


Jan. 

Mar. 

UCL. 


Anglian FWkU 0| 
Annfiakt Bds.Gpj 
.Awoe BtacultEl! 
Ais.BntF"ds6| 

Asa. Otlrla 

Am. PiBliertea-. 

lAsroc. Fond 

[Arena Group<&p| 
Bassett (Geo)... 
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[Caronl ilOpl | 

Cavenham 

Clifford Dairies. 

Da. -A’ N/V... 
Clover Dairies.. 
Colbom Grp..... 
CroafleldsAQtl 
Danish UcsA(£l[ 

Kaatwood(JB5pl 84 
Edw'da (Du) 19 
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Jan. Sept. 
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Jan. July;l>)laniUGen)10p, 13 ll't?' 

Jane [Fill? A Gnl.j ip., £0 ( 17. 5, 

Juna Smilin' Sunvt>...530 la] 

SlayiEsmrte* *0p.... 23 6’fiS: — I ~ i — I “ I i- 
Juno :FoirJn!ele\i3p 17 lz; 174» 32*| US 9.5 8.4 Juue Dec.[Cuuci.-ntru* ilOpij 54 
13.4' :374! a.i; o.ljlb.4 ] Dec. JulTfCo'k Wsberftipj 37 
n.&i ' — — — — 


1.4] 


1.4 


L 5 I1 


30 A1.8I 
15i[ 3.6[ 


. — Uan. June CbalmorstEilUpi 17 
1-4| 4 Oct Apr. ClarbeChapm'a) 75 
I.Sk 4 Oct May Clfffimi (C'fa) £1(132 
— I — ! Dec ScpI JCnaiiaUr L'lal(l|*305 
7 J] 7.4 1 Mar. Aug.lCoheniA.i l<Upj| 
1.2124.2 ! Doc SJorJ njCoiien MJX1 rp... 


92 ty 


Nov. .\pr.;F.C.ComitraM‘nJ 43 
Dcu. Juni' , r'.P-l. Cmui'o. 
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14 i L2 1 3 7^1 9| ^ K<*c. Hninlray....™...'.. 79 ' 8.! 21 .Tl.V 66,10.2 'June Jan.; *c lent ificA Klee.; .'Slg 1 SB-S 

6? til 1.0 3.3'C9!5r A,UI - Mar. lllin^arthSrjCi. 28 i ‘12.7 rfll IttB 7.9 15.1 -July Mar. SnrtAmlnri£ai,;i25i ; : M.G, 
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TEAS— Contio d ea 
India and Pakistan (cont) 
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Joly Dec.[Brlxtm Jwlaio.107 "j 1*£ fl24 : 1.4 2^M&9:P4b Aiic-iBuJm'rL’mt iOn 36>:I 2L6 ; 
SepL 3tar.|tSipttal A fta-*) 97J3! I.* tlO ' 1.2 2.5'3S.7! Dec. SUyjCartms Inu»r.ii6 ' 19.4- 
liar. Qer H Uent.tDht.Mp|ia3M i 23.81 94; 4 ' 2.9! 4 July Pet Crmrtber W.j. J 47 ! .a -i 
Mmcb lCnimrtlncUoiJ 74 J 18.4 riB*-' l.ft 3.415.3 Anc. Janu DiaonlS-rt : 00 
Dr* July! Du. Cap. 20p.' 7B ! - > - 1 - j - } _ •.kmd.y 26 

Dee. Aig;.iniarlr , riA]''10jJ 781s 
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1.0; 3-928.1! 
1.0' 3.926.1 
4 1 1.41 - 
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'CTodnR §3 
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1 <*• '*5 
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i 1 * 2 
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— .Seottlah Attata {£1J 


67*4 2L8i 


■vi-i't-hv. nitri «|u.u 

«.7!U30' 1.1.' 2.143.3 
28.6 7*1 l.i; 2.142.3 

I52J 13 j 1.0: 5.21 S.9 


Jane Vov.jGnmuiKBtlOn 74 
Jaa. Au^jGi'cndonSi'caJOu 91 


Ag Ma^iijOrpTHw'd See bpj 26 


umlha Prop. I 67 
June (Hximnoraon *.V(505 
Jiul JuU-iHiulcuiero 10p’jl26 
Sept. SMr.jHK Lai 11 1 QK3&2SO 
April OeL limy Propcrtv.ISfiO 
Maxell lint 1‘roaurvlOi. 51 


s.s: t22 ; * 1 5.4' 14.1 
st.aeie ai.s 2.5:32.2 
124.W 17# 6 2.8' * 
- 1 516 1 1.4J 3.5i20.2 

14.6 8 j 1.0! 2.9,34.7 
I4.S IS I 1-4 2.&S9.5 
12.71 ■ 12 1.2' S^60.9 
22.2W18 1.5: 3.3|20.7 
18.4, IS 1.0 4.124.0 

5.6 430 (i2.2[ 4.011.2 

28.6. 20 2.8 2.2116.4 
18.4' h 18? 1.9 3.6 17.4 
5.6! 7*1 1.3; 2.829.9 


PropDeYlO].' 5J« 
Jan. Jnlyilnrt^tiucai Cn.1 60 
Jan. Au«. JeriDyn InirstJ 47 
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— — tenOknen-A-Spi 20 

July J kajtnn d AJB’ae6Dril27 

A [ail ICnr.jlenii Invest |l21 


17.5' £25 13.4; l.Z’48.1 
14.6, 20 1.4' L645.B 
- 1421 1.0 2.8;55.3 

2.4| 13 | 4* 1.5' 4 


- ! F2*| — [ 4.3) — 
14.6! 8 1 1.0; 3.329.J 


2S.l>dlQ ! 4 5 j! 4> . 
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B-b 3 - — } — i — 

17.51 A8.5. 1^ 3.435.1 
2.4! 49«. 1.1 1.9,46.6 
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}Un.5i%C!0Dr.'8S|£]41*id £5.8 


&;• 1.1- 2.457.9 
4 1 2.6i 2.B T- 
5jl 2.5, 3.71 - 
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Uw lend eL.J3782 25.3; TlO* l.l 1 2.8b2.5 


lcwMnnDt"I2*M 72J? 28.61 IQ: 3.8! 1.715.2 
llLnCIn-Wisaliid 36is' ISA U2A 1.1' 3.5^7.0 
rtLua.Huuaimitd 82 t 2.4. t!5 ! t.5i 4.6' 16. a 


8# 1.1' 1.580.2 
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MOTOR. AIRCRAFT TRADES 
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~ ;i ^SoSSa^MawlSMilff 
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12; V' ' — [Moale-lA PlmtSpI IQ 
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L £r -ffev^'atban (B. A LU 60 4 SSAt- 25 i L9, 6.3! 8.4 
■■ “ 1189 a.tf «0 4i} 1.6(15.1 

ff iSSflSiMSflLM 

iW^XortiHlJ . ILkW- 28, 

[Xorfottry lzxa'a n |22S 
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1^66 


west (Bm. lejland... 46 

_ _ — A-lJiyaler’A'aaia 21 

t*J '28 ! lAi 7li _ 8.3 ! MrJ*. S.DFonl (B.p.tt.>)«|176 
,7Z- ZZZ l i S-D^n- Mta. Ldta'216 

ft? J ,slOT - Jna^Hooda /BJ}.B.)|1Z5 

J9jlJ ! 2-2 S'S J S'?i JuJ y Txnua Car lOp...] 56 

-.tRuatSHi M “ a ‘ :Ktu “ , “ ,r '" > s 

184 UJ. 1.0> 7.W3.6 
25-i 6 3M3B.8; — 

288440 )2.1i 2.7 !i 0.2 
lATVtffiO * [ 3^ « 

ur« - 1 — | — , — 



2.4J 460 ul.S| 3.SISJI 
8£ -6 IUW 4.&10.3 
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2ES 18 I L6, &.6 IU 
' D.1W17 I 4 ’ 6J3; « 
86 M2* 2JI -4.7J13L2 
1 JS2* L8j 3.2:17.1 
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fX.-VT, 
Jr'l'-i ! *• 


ti j- April! X’n-S«tft 6p..,.J 83 
‘Ai , ApriUNuttaU (Win)... 87 
ilt Atut-IOcmnWifljia20p 40 
Kr ■ JulyOticxRmn'sniSr^. 170 
■ "•• it h ■■ JuJyk>ffl<» ft jae ct.. 99 . 

-..I?: f.-;'. IfayiOIrex 2Dn. .183 id 

E:. 1; - OeLjOIyasph 12*p 
AnaJOttSd'™*.... 

1 1 f'Oct. Part TVa 10[ 

3t % r Get. Bukar-Knoll 
i-t. Apr. Patent lid — 

Dee- Bat'aoaZo 

ui DeoJ Da. ’A’N. . ... 

o : -AniJ Panla A White*.] 38 
; r -Ang-lPhOUpa' Pata£l 157 
. Pbotai (Loo).— 41 
• -'Dee- Pbbko-Me (6QiD. . 78 
Oi’ Oct. Pbctopialijt — .. ffl 

saseasss** 

AUg.lKUdiu^ab S 
Wtp6we* In 

V.7 , Peh-IPIaatleObiWt 

*; 1 (ktZfPleaaaraian 1 

4W0 
143 
. 67J*| 
,174 
45 
104 


-72*| LSI 4.446.2 
425 L7| B.S S^ 
18 i L44 6.018.1 
420i L7i 4^!l3.9 

sol L&; 0.1(16.1 

8.61 1.970.2 
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Coannerd ftl Vehicles ' 
l^tJxuaePnxeb.lflpj 64 1 4AI 10 1 8.3) 1.6118.2 
May June DennMHdaifiOpf 88 ffi» — — _ - 

Feb. Ang^H.KF. (Hdgv)^106 26.71 dSO 2.S 4.7 8.4 

Ang&at iFodmMfil) S20 12.71 12# 2.1 6.7 8.2 

May Nov iPeakTh-aUeralOp! 46 < 1L* i*18*A2.4 2.8,15.2 

May Jan. PIaaUn». (116 } 5.6ft J30 1.8, 6.6 8.5 

Jaomuy '^eddonDkl 10pi 37 J3L IP. 37*42. 

Sap* MayfYcrt Trailer lOplISQlj 9-«145 j3. 


4.7 7.6 
3.810.2 


X7f 8.72LI 

* tJl.lf « 
2.S 9.6 



83 7^ 
2^9.3 
B.9ll8.7 

3*13974 

6ir».s 

: S-61_ S 
. 10.01, « 
1.1 3^78.6. 
3.0; 7.3) -i 

1.6 4.2il4.7 

2*^ 250 | L9J 6.i| 8.4 

SftA 84 ] L6j X319TJI 
H- 13 1 1.7[.<5J5n 
,14.^426*13.71 2L2h84 


Aircraft 
Jan. JnnriRawkrr SW (£11230 > 17.6! 
Febrnaty |Westiaad j 46 {24.12! 
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; L3[ 6.7113.6 
0.9] 6.6)16.6 


93.5 

?.<[ 13 1 1.1, 4.6,19.7 
9'S: 9.8 1.4) 2.054.7 
JB 1 0.9} 2 8 4 1.0 

£fl.7« 10 : ® ! 2.8 41 
2B.S 1-20 ■ 1.2; 2.850.0 


8f%sL Dee. 

Mar. Sept- 
Mar. Sept. 

Mar. Sept. 

Oct. May 
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Oct. April 
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April Dec.;Lnn.SbnpPrn|hi 73 
AprO Srpl.iI..MU,mJild«a;yJ 97 
Atupiri Mav brrtik PnMv) 72 
Sepe. Aprll'filiduiy SccaSO^ 95 

Dec, JuWMrt.Ha.iPrnp.179 
Jan. July.Uuuntview bp.. I 29^] 14.6) 22 : 2.9| 3.7' 9.2 
December MurkU>w (A.J.i]123 > 9.8< 22*,*2.4 4.6; - 
AuRuat New Lfwidia Prol33 | 12.7) 21' 1.0> a.025.6 
Jane N'«tli MrHi»h...’149 | U.btd22 2.0' 3.T14.0 

Sefvombn iMiiunloo'a )342 , 21.8 20 1 + I 1.6 4, 

Mar. Sept- l-anun.mnmUy na B.i t!4 i £-4, 2.027.0 
SepL May Pkrway Inntl...l 73 *D 25.8 4 , 0.a ; 1.426.7 

July Jan. IHncheT Prop... I '87 I H.&J 7IO 2.4 2.9. : (4.S 

Jan. Jul.t ProcHd*^ Inr.|l95 [ 36.61 19 j Ll! 2.4 58.0 

Jan. AajtJProp Kart ’nil ip..| 63 : 1Ab" 

July Dec. PropAKi-YM'. .,150 , 14. K 
Jan. Sept- Prop Sec lav fOr>2 14 ' 9.8l 8,' 4> ' 2.ol 4. 

Sene. J.ina Kul.n Pron Si. I 12 ' I9.4j M2 ! 1.0) 5.070.0 
, 19*' 11.1 -/ 14 : 0.2, 7.957.6 
2780 23.8f 24 | 4> 2.2; <l> 
,2781 rf 25.81 24 | 4> > 2.ll 4< 
310 >' £6.7) 23 ( 1.0 1.853.3 
236 ' - J 
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15 1.1.1 
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Auk. Jan.jiV'nikla IVaikur, 21 
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Sept. Apr.jl'iajRlAl 147 
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f 17.5 
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I 17.fr 
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, . .... May Ndv. south ‘n India (Sit. ' 36 i 2-11’ 
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d8*,UU L 9:49. 5 1 Mar. depL-WuiiamauniSI, ..., 
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12.7) 29 Ll 4.676.1 1 CcylOl 

2A5 75; 1.0) 3.0 *2.3 ; liar. Dec.jBoRyw*malawa All 

6*i 0.01 4.633.6 ' Ajwll |Centrnl Ptuv..— ...I 
7 :(I1.ffi 2.8,15.3 ! A r r - Anji.jOj Ion Plants ’Eli 

13 ! 1.1 2 6 15.7 I , » w ' 1 Denualwa ! 

■ j j} j o jg g | October jDImhula ValleySV 

l'i; ijgijtsjMay Sept.jUalalia (30iu...„....; 


EA'UI.S; 6.9 
20 j 1.211.1 
6 2.3;i Ll 

2 ! — | 3.4 
8 : 4- 11-9 


■:a.6 9.2 
3.5 12 
78.5! 14 
12.7) 12 
J7.5, 11 
29.L — 
StLS 
- I 


1.1; ?.8'*3.7 

1.01 2.8 54.1 

1.2 2.4;ja.2 
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a?! l.lj 2.2146.4 

5.5” l'a.’s! 1.2* T.dav 
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TOBACCOS 


Mar. Srpf.iBriL. Am.(Upi... 331 id 28 8 60 
April Sept.j Do. 6pc Ft .(SI: 1 65 ' kS.5. 6 
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•Mar Nor. D iinli ill f.L, kif, 1 19 
£**(*. Slay.'inllahcrbOip..... 126 
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Julr Fri 1. 1 Tub. Sec. Tat.... 168 
February | Do. LW- 544 


42l 1.8 7,3' 6.9 Nor. Ann.. Scot. Ontario ..:! 14 
IZjii 3.0 3.5 10.8 Air Mar.-aco*. L'«, luv,.l 98 
\2y 1.2 R .P; 9-7 Sept. April Swn; 1Petern... < 104 
i — | — . ! — , - , Do, "B" 106 
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l*i 1^, 2.978.S iJoly Jan. So; La Scot Am. *146 .... 
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— 5.0. — . Dec. Jam Sec. TsL Sax. ..161 i 5J( 24 ' LO] 3.8125.6 

1.3 6.8 I D«t JuB-.Sphero Intr.. | 98i 2 l 28-5; 9.2 l.li 2.3<17.7 

1 Dec. June SPLIT rne-OOpii 114 i — 1 77.3 1 — 6.8; - 

! — - ■ . Do. Cap. (10p, 1051?! — — j — — | — 

!Sm. Uar.btamlam Tit. ...'133 i 28.7 17 ; 1.1 3.228 9 

24.12 10c, — 0.6! - 

14.fi: 17 1.1' 2.&?6.9 

17.B 1 13 l.l! 1.6:56.6 


60 18. 1 1j 

Sijl 19.41 
153 12.71 

58 5 - 66l 

40 6.ltf 
6 2&.1J 

3i.-|U.ia, 
20 , - ’ 
51 ■ IS-4. 
48 I 2B.K 
26 1 AlS 
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0 ■ L0 16.7 
6 01.814.7 
0 j 1.013.1 
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4 ID 1.5113.5 

2 f Ul.sl 3.0 

4 ' - ) 2.0 

5 1 LSI 9.8 

3 ; 1.3 8.8 
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, 2.4. 55 - ft 1 4.6, 4 ; M* r . Do B* 58 
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iS J J'?' f-f !? S ' O®- Mar. Temple Bor 1S6 
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’July Meu-.'Throsmurvm -J 59 
TRUSTS. FINANCE. LAND - Tokensat* UOw-194 

. — , March Tokyo T« (SlU.-i»14 

Investment Trusts ILar. Oct- T&r lmwu lot' 61 

Dec. Jnne Aberdeen T mat.: 184 ) 5.5i*25 | l.lr 3.477.1 1 — Do. Capital- |U9 

Jan. Sepr.lAilna Inv. 104m 25 B] 18 1-0, 4.3'23.2 1 November T m»A li»x' I iaSOpJ 58 

- , — i — ' — ; - April Transoceanic. Jl54 
28.b' 18 ’ LO. 2.^4 4.8 : Oct AprU Trple rPtlnc&Ppl 60 
25.3' 22/, l.l 1 2.634.3' — Da t>ctfal(£[!306 

I7A, 14. 1.0 6.8 13.1; Ft*. Axu*. Triotsph lav. Il70ac! 12.7 *29.21 1.6; 4. i;i6.2 

17.5 0.7 ; — J — - Dee. JnarTiiiat L'nion.. . j 87J 2 1 - - -i-> - 

14.5 12 ! 1.0 B.3.1I3 Feb July Troalt* C«jrp....’238 

— ! — 1 — - .Sent. April Trn«kieln*j:i 396ni! 

31 ; 0.8 2.842.3 , Apr. bepi. Union C*unm ... 123 I 

— i — ■ — 1 — .Jan. Aug.;l r td. Bn. See~..:i77 ! 

9; 1.1; 2.4S7.8 'Ow. Mar. lltd. Capitals ...I 28 1 
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4 i 2'flS! 
161s i 3761 
55 ! 26.7] 
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5 1 0.4] ii. 5 
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May ‘Lunnva |£i) .: ! 

July JXuwara Kliya ifil.-J 
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Oft. Apr., Ki-lmadu I la £L 116*1, 25.8. 18 | L2-I5.S 

JnlT jUajawrila HUb- 50P| l 1 I i7fl; U— ) 

[fnw ahjfiii^h 

^cot. C'-OTlon I 

boot. Tea ft Lla £L 
biandard £L... — ! 

(Tea Cornoratian....) 

DUNES — CENTRAL 
Ana Feb.!DnrUtu Ivp iHl).' 78 
Aiu;- Feb.iKaat KandPrp-iRli' 

Auyuat iLm^nriis VL (I0p). 
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— Isimmer <2c, J 

Ana Feb.| Wear Kami Utl 


5 I L3j 9.4 


78 

26 

11 

75 

50 

22 
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28-fl; :14d 2.01 
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12'M; :4ir. 1-B| 
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Octnls- i.Uex. Fund SI. ..'470 
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Julv'Alltrn'ilDC-l50f.l04 
J«ilv L»u. Opiral(50p'245 
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— ' Di), Cap, 65 ' 

Oct. Ma\:Anicncnn Truvf 274 1- 15 8. 

— — Oa -IT 270 1 - 
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■ < >epL Apr. -in^ki Int. Dir.- 321?' 26.7 
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— 1 ri n, _ I _ ■ _ (June DtaliwlrM iSdci 1 
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Jom NovJbeut.Metrniiajp 107 
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OcL Ma> jShiU);b Lou 90 1 2 

Ajxfl 6ept.ISmTriun.Sro30j> 96 
ApxO SepUbtarlGD) lb0pl..j208 


ISL4] t26 | 1.2| 2.8,29.4 
18.41 14 1.1! 2.6,55.2 


14 

2 
S 

i.5i* 17 
2.4) 


!-4; i3 4 j i.a 1 s. i,'io!9 1 „ — _ c 

lb tn n. 3.032.7 }j£ S^:Sw. 

- > 17l: 1.0 3.676.9 
!>1D .Jl. I) 2.458.0 


! 28.7 

I aa.fi! 
aa-T; 

i.fi. 

:so.ii 

1 16,2 
I 17.5 
35 


11 


-*.*• lfi’n.a a.7p9.i 


LF.D.GNwpKJs 831* 
llantMetKdp ,4U* 
"1 JJtlOp ~ 


M.M88 

Si Si 


3.4j 4.5)10.9 

TUarL a$M. 
%7l\ 7.9j 7.4 

^is'ss 


30 •i 'JMkTMfi a.ffU.Tl&a 
174 14 j 8.5fff.lf 7^ 


13-1 


V- -'Apr.!- Do. 'A*.;...,... 848 
I- '. t-TJaM Bedfi aa r p Qiwa, 186 
■ *; ‘^nyllieed Exec. £&rt- 48 
- LOcufHeJyi’n PB\v6..|l43 
i' -:i^(Murw^Wmonj 74 

. L ^ept. BeMnior IOO 

'« 'Julyffitnuratre...-^.— 187 ' 

T, V. Ml R*yimaW3Jbi «W 

:■ ytieh 'Ga Bros JOf SOxf 

-Deo. Bimmal — 10» 

,';'May fiockwaro;.; — 68 
'An*.Jtopaer Hd^< — 281* 
' ABR.f lto. •A\r : .„^ 28 
58 
72. 
48 
,152, 

S . 06 
,70 
64 
133 


1.385^ 
1457A 
4JU4.8 
S.T Sff 


JnueTJaP- Ahbey Panels^.) S3 
Jaa. July: Airflow S*Une_ 49 
Oct- AraOlArrint'af* Bq 10« 75 
Jane Jan-jAMba. J£ng'g....r 8H* 
July t*Vn Lamotire l£ IW680 1 
Aag. Mar.lBineniei }hva M .{'87 
Jnl; Jnn.>8ritax Bxel 10p('37 
Oct. May ;Bn»wftft Alb 20 d 162 
Oct H^daytonDev.-wlllSid 
Oct. Jan-ClearHDDtcTB £y| 17 
April JaaJCacfcerllr iSiSOr .38 

Dae. JnneCaraercroft 2Dp. 29 
Jane Od-jCovcatryHil lOw 26 
Sept. Mar.*Dowty fcbj,. — Jl36 

Dec. June 1 Dunlop 50p 1 140 

Dec. Jnnf-FliRtit firJueJ'eJ 64 
Dee. SJxwpHarrao Jnd. llfl 46 
Ootoher hRuxII Qutnllte.) 58 
Septe m ber |Ronctifax_. ».'■„} 72»fl 
May Dee. Lncaa(Jne.)£L.|27G 
Abb. Apr. [Fresd Fella UJpJ 22 
June Apr.SLv-fcfla Kobert. 40 
Feb. JulyGWjdexHld'sSpp 135ii 
July Feh.|Turncrllf/r.. , ..I| 72 
May Dec. WflrootBreeden 77 
Dec. JuIyjWinuuaid 10p^. 17 
Kb. 'Auc. Woodheadl/.)— 207 
May {Zenith. (A) £}£>—] 73 


I dl6 


*X6j( 1.7] 9.2 


Mar. bept. On. 6** Ibiv ..411197 22.A 6{A2.S' 3.3i - 

July Feh.pl erliuifb Eal -•...: 182 28.fr i22 ; 1^, 2.9fl8.5 

Auft. SflpejbUTCuUn.liajpjMOs ! 8.4 t(7i| 1.0. 1.1194.1 
Mar. be)n. Sio«_-k L’umf rji.,616 :’Al| 20 ■* ! 0.8 *> 

Mar. Sept, bunley iB.) Inv. 202 al 25.8K20 1.3; 2.579.6 
December iTown Centro....) 51 j i- 1 1) 47*1 1.6f 3.7116.8 


Mar. On 
April Sejx. 
Deo. Jnl 
Apr. Nov. 


2321 124" 
11 .il 10 


11.1 4 IB I 2.W 
18.11 ] 16 { 1.6) 

28.fi 17*! 1.7! 

9J 10 j) 1.6 
1S.4) 16i l.Oj 58)17.2 


ik Cap. Shares! 49 [ - ' — I — . — 1 . 
nAUty(10p)|lzaini 25.Bi^24 1 l.l I 2.0161.0 
- - L.. 24 1.5 3.8117.3 

23.6 20 ( 1.7, 2. 9^0,7 
8.al 13 , L6= 4. ills. 1 
22. J! 20 ! * | 2.B) 4. 
B.6W16 1 1.3- 1.560.3 
8.Cirfl7 | # j 2.2[ * 

S 417* 1.8, 5.1,10.9 
/<22* 1.6| 3.9jl5.8 
♦ — I — I — I _ 
«/14 1.0) 3.2 50.0 


nACoin (20| 127>2 
JalcarH.lSOp 140l s 
. ., rafford Pkrk... 79 

Mar. Ocb U.K. Property.. 205 
No*. April Old. Hul Prop. 250 
Mar. Sept.JIV’anirrdlnrEOj, 166 
Apr. Sept,Webh(4<n.l(6pi. I7i««d 
July Mir.fiV'tnlnM.p. <20pll4 
Nov. JiWjTiultiktTM'iOHJ 76 
Oct. April|Winyat« iav20y 88 


ILfi 19 1.4) 7.4 9.9 
I A16f 2^1 3.6|llD 


13*jh2.5{ &ffj1B.7 


ltfl6 


2.4 9 

LCJ20 


lJ 54 

, 1-9| 9.1 
670||dld 7.4) J 

Joo.fl 4.6(26.5 
1.4) 6.9 
1J5 B.&16.7 

«1.1 
1-4 6.5 


April 

September, 


SHIPBUILDERS, REPAIRERS 

DeJIey Ord. hp.! 5L 
Dovfoni A S. £lJ 38 
fUarland ft VT £11 261^ 
HawU>oniL.bOp 22 
U.iuntetoartSOH 60 
38 
641* 


June Doc. 

March I U n un tetuartSOi ■ 
Dec. JoaejSwan Burner £1 
I Juno Sopt^ Vesper 


ffl) = | = |=l = 

SfisJijE 

fl70 - - | - I - 

9-B| (16 |;L-2-7 fi-2) 8.9 


5.5' 
12.7' 
U5 
12.fi 
25. 1 


; V ngk. WrWilnc 35 
, □.<. Capital ._ 70 
Da-. Inv.iSAI ,. 57 

ripcernlm- i'bbcurae Inv.) 42 
Aug 51*r.'A.h.lna-n Inv.. '.133 

Dim Jnn> AllJl^ Elect. 146 

2.5S5.4!4eptemi«r).Vii'^talia ($Ali. 41 
' Suptemier Aui huritylnAJi- 162 

Mur. Julr HvnLtn. Ins |1 16 

Oct Mnr.'Dfiv Hall 60p....:190 
May Jin. Heaver Trait... .j 88 

I'rcembiT Bivn lnw S3 

Mar. Oci . Hhb'p^tePrLL^Z 
Nov. Jimr Hishxpn^au' Tm' 180 I 
May Dcr.'lhjnh-r Mbn 50i>2b3 • 

Do. Chnv ; 871:' 

erv Com... T 52 

A 'iff. .Mar. Bril. Am ft Gen.l 581"' 

I'UUf lhs-,litriti-h taun.,. 1 82 • 

April llrlt. Aim. IHV..J 23 

net. Aik. IJ.K.T. DeTrl 115i s 

Jaa. ISepl.'Hril.lnil.ft Gen.! 92 

Dee. JunuBriL Invut J167I" 

On MHi-.'UriL. Ink) Gen... 125 -.J.' 

Oct. ApnliBroadatoDo i0p. l46io' 23.6 

I'limii rr illuli't , 35; J 1- a«; 

June Dec. CLK.P. Inv... .112 : 17.5 

Sept. Mar. Cable Trust i 146x0, 23 B' : 15i! 1.2' 2 7 70.2 

Dee. Auc. Caledcoia !av...:207 ,' 2B.6I 28 I 1.1, 3.426.2. 
Feb. Oct.' Caledonian Tat-! 81 id, 22 8 6.4 | 4 j 2.0 « I 

— '■ Du. -D* .' 89 I 

Nov. June'Cut. ft Foreign-! HO . 

Jan. June Can'onSLlv.IDp 441*, 

April Ocu ,Cap.± Nat 110 j 

— ; Do. -fl’ ;no 

Sept Mar. 'Cardinal DttL...'150 ! 

A ox. Apr.Caritol Inv. (50p-'197 ! 

June Dei-. Cedar I a vest-...' 121 - 
Mny .'Cbnn'Us. lae£F 99 ! 

— : Do. Do. Cap- 510 | 

A OR. Mar.|Charter Traat..., 631;! 

Jan. Juiy-Cbarterh'ai9lDV.il09 I 
liar. 


14.6 1 IOl- &.0| 
14.8, 9.2 | 4 


10 | LO ».7 12.8,Oot. Mar. Ii K_ OtxhO b J 411*' 

— — ; — ; Aua. Anr. l'Ji. Deb. Corjx, 80 

7:1.02.9.55.0 June ir.b.T«t.FundSl'845 1 

12tl l.t; 8.911.1, June Dtni.<NVSubFlcT88 ' 

— - ' A 1 13 Mar. Wmicrtottnm ..'204 i 

17.5; *r7 1.2’ 5.714.4 Feh. Aug. Wlien lav 92 ■ 

18 ll. 03 i 1.&' 1.B51.6 — Do. *B‘ sharoai S5i*| 

28.e 14 ! 1.0 J 7SB.9 tlwemhrr IV oral Halt !lOO [ 

U.5 : 15.6; 1.2' 2.7 42.1 StT*. Mar. Yeoman lor .163 

I.\. 4j 1.1; 6.1 ’.8.0' Mav Drv .Y..»k„i lan^,.,; 27 ' 

15*' Ll, 3 iff 78.0 ! Flaaoee. Land. cle. 

13 .L'I. 3, 3.4 28.6 i ^“ r ' Sepi.’A1ierowiiK0.5ii.|193aJj 23.8 160 


SA6, K7A L2 1 2.M01 
23.8: 10 C0.fi 2.6! 3.2 
18.8: : 18*' 1.1< 3.833.8 
9.6; 22*i -t> I 3.2! I- 
2S.7I 5*! 0-9 4.922.8 

Li; 12 IL'l.tl 7.3|I2 & 
4.5/ 10b 1. 1/ o.3-J7.3 


21.31 18 | 1.1 
12.71 7 ;C0.fi| 

m-b. - ! - , 

16.11- 17fi; l.C 4.4':5.7 
2B.7 22 UU' o.4,':8.1 
..'A Sat I. 


0.&.0.6 
2.a t- 

2.2)11.7 

1.9-84.2 


June Dec. 1 ?. A Incan LL <53cj! 

Ana. Fei..',snh Xljrri i 2 *cj ! 

Au?. Dev/VIaklomein < Klj.—: 
Mar. Sepa.jWwkeltiBik (Kli.,.1 
Aiisicu i'IVii \l5e1 i2hci ; 


PAR WEST 


45 
8 
27 
11 
11 
17 
82 
31 
68 
77 ■ 

57 
38 ' 
166 . 
Jtjl 

HAND 


22.3 1 lBci 0.91 I 
2d. 12. — 1 — I — 

28.81 tile LO'23.8 
2B.S : 14ci — J74.2 

29.8 1 ;20c 1.0, : 
28.6, (4.5c; 2J|i|S.4 

22.5, : l4c| 1.9| I 
22.3. :14^ O.Bj ; 
28.6' :25.5c l.Oi I 
29.6! t35c l 0.726.5 

28.6. 22c 1 «• 42.5 
28.6 20c' 1.03a7 
SX.fi lie! 1.7j 4.1 
770 - I - I - 


Fe>. 


Dhc. Aiur.jBafrelaiKli... 


l.li.D. 1 

4. lll9.1 


12 l.l 1 3.4 :6.3 i*P*- Jen. Adepton »30pi._|l08 


rSr'X.9 1.646.6., 'V 1 ' , Pl ^ ±I °. ,0| *i 

St- 1.0' Jftttft ,,w ' 9*14. Anglo G«it 38 

20 TO '•'634 3 September. ArmnurTst. llOp> 50 
IX 2D49D *1“ Apr. An>Dm «SAll...| 50 
_ 1'tXl Apr. Australian A«r. 39 1 2 
July lAnstr'Ilan Eri.. 40 
July Da •’A".....,' 34 1 
Jaa Aim. HankBndjp.-i5pi 41*ac! '26.7 A40.I 
May Bronilvlew Fln.| 54 [ fi.fi 

1 iv, CliaridMIw 1 'J51« -‘67 — 

Mar. Cb‘rta-hou<eG|>' 72 | 2B.8 1 15 
1 w.,Dalsccy :£li ..,167 , « ,T3 


l'r'Dd 

2. Ill 


21.9 

;i.7| 

>a.j 

14.6 

]«.S 


26*'l/l.l 4.4 20.2 
7501-6! 3.:-37.8 
*«W! 1-850.6 „ 

2 : 1.3; 2.2 S5.0 ■ 1JJI: 

20 ft 4 4 ft JE 
1L7 :15 ; l.l' » .122.0' v*- 
r.5 I4i' 1.8 2.244.5' 5 

22 : l.l, 4.4 20 3 - June Ucl . Diploma lnva... 1;6 

16 : ,U3.3 ^ 5,fi6. 5.^' 

10 I 3.4' 7.1. 4 1 1 September 

10*1 I.S J.5::3.3i - T “ »'!| 7 


L'l.l, 


55, ft 


— — Do. Cuml>.L<ntli. 

— [Elabur^lUli 

Feb. An-. .[tJariebeebi 1RI1... 
Fet, Au».'IkIuoi G 0M1KI1... 

! Peli. Aui».| Du. (.’(■■nli. L nil 
Fch Aim- iLllninon ‘KIl... ...... 

Aim- Feb. piilfoniein ,30i..„ 
Ana. U>.v.] l <uil lievi-i icOci... 
Feb. Auj; 'i'entei-prrxt (Ul .... 

Fe!.. Aua.i'V. Dne iltli 


1.631.2 
5.6' - 
6.3:15.1 


2. 1 5.5) 9.7 
2.1: 5 9,' 8 3 


1.9) 4.9)10.5 
4 1.6 £ tllB.5 

Ll| 5.4)17 3 

lJ 1 - 


Dec. Any. MW W:i. ,2ici 
Feb. Aim'tV’ntein AreoMKI 1 
Aua. Dec. I Western Ueepriil' 
Aim. Dec. li’n-iem Keel 'bK- 
— |.5miJ|«iii rKL/ .. 

O.Pji. 


1 130 

28.6' 24 cl ft 

10.8 

; its 

-B.fi 

(•1ft. 

ft 

6.0 

158 

2B.fi 


ft 

7.7 

! 166 


— 

— 

— 

! 150 

1 »7 

] 185 

— 

— 

— 

— 

28.B 

fL 

ft 

2.5 

1 240 

2K.fi 

3. 

ft 

1.9 

| £50 

28.6 

t* 

ft 

2.0 

160 

28.61 57.- 

ft 

13.6 

£5 

28. & 


2.2 

8.5 

. 505 

2B.I 

50o 

2.5 

b.B 

eg 

2B.{ 

2fo 


28.0 

. 875 

2B.i 

108. 

ft 

7.2 

740 

58.6! 47*1 

1.4 

3.7 

750 

2B.I 

45t 

ft 

3.6 

1 72 

2B.6 6. 

28.6. 65. 

E.9 

4.9 

■ 580 

L6 

9.9 

247 

2fl.fii 25c 

*. 8 

5.8 

I 29 

-• 

- 


— 


Dei. Diploma lnv»... Ii6 [ fi-IL! 13 , 2.7| i.4H5.3 v . 

-.-"x Urak»52£rpi |209 « (U 4.9; 1.073.6 «" 

iber'iilUroilOpl 521*1 12.7| ilO J.3 1 9 *2.9 Ami' 


Julr Jan.'Kita.ftGen.|20p 
Apr. SepT. : L’Tjjl,irstioo (S|i. 

An^nsi ;Fin.ftIndTutOi> 
May Ncv.Fiuroy In veal.. 


■; J IB 1 Rita I'Septcml-er-'anuDW iorJc/(i 
lie u AunUamhramur... 

Tfl.&iW i-2 , f‘ s :; w - J«rv!Hsw«in Wp 

Mar Nov. Incbeapeffl *405 

Mar. Nov.ll.F.i 1132 


271* 

16 

26 

fii 

64 

361*; 


17.5. 

12.71 vlU 
I2.7lc 12 

>•'1 9 


O.c/ 7. 3.. 4 2 
B.4- 2.2119.5 

4* I i-*i ft 
ii.6 


— — ] Free Stalu Dev. Cbe! 

May Mm w. 3. Graluld iaCt-,.1 
Mar. Scih .Itiarmony ibOei.. . j 

— — iUiiihiiic till, I 

A ur. Mar.'i.'FSI f iKlt 1 

Unr Nut . Prea. Brand (hOci...; 

Pres. Steyn ljOci...) 

;l. tiolrnn iKll 

\ Iralnu i&Uci 

•VeikMin ,&Uc> ) 

W. HoiiIiuk ipuci ..| 


May 

Mar 


Aug 

finr. 

N«1V. 


45 

550 

67 

24 

580 

470 

214 

503 

.0 

82 

535 


19- 

T6: 

28.6| 

i.4 


25. i 
28.61 


=cj 6.51 3.7 
■ 1 4Di') 1.2 : 

lb ; ft 1 13.9 

77*j Ia! 7?8 
: 1 i5x" 1.2 : 
3.3 4.Z 


15ci 3.3 4. 
:70e| 1.1 : 
DT.-J 1.4(17. 
'I 1 1-3 IS. 
- 1.211. 


IB*-.- 

lbD 


l.tlflSfi! ft j 2.9; ft 

26.7 » 19 I To; run's •» aor.!i.r.i 1132 

9 •• 10 |UU0' 2 638 Bi®* 6, ^Lm.'lni. Seo'tiea W|J 612 
17.B>13* LOLMftiB 4 ~ , l-O-A Ltd «bcj 52? 
it 74 ! ift 7 ft' 1 3 ft 1 A.J.O.J. -I.O.S. Man.}. ..,110 
_ [_• | _ ,Jnly Feb.!J-nkhiSPura5iV 19 

;*»; *1! 1 1! 2 lfil qi'* ,n - Aue.'JeraeyEat'ol El, left 

LS 3?:6:®!®«5irOe*|J «*.. '■***■ 

r Det'lOtykComlna.": 26*. 2J-8J *66 ! l.Oj 6.5|16.6' Feo. Sep r.:£kuS!!:^:::| l !?l t 

■ tv. W i Z ,1 ~c I ”,1 rJ.=- . jFrit - ! Em ton Inv. (KM 70 

' °**. .iff-J???®??;’- ?! I **•*! 1,5 4 2 | 1B .l!Dwml*r iKwMhuCo.tlflpJ 30 I 


1.4) 6.7: 

l2d.i:;Ub4ik- — - 
1 26.7; 6 I l.cj 2.8(57.4 
|4.fil:2L*-l 1.3'' 6.2 


FLNAiNiCK 


SHIPPING 


12.2 

10.9 


Match 


»14 


Garages and Distributors 

IAJLF. (HdgaL 40 I * /« — 
Sapu MarjAdama Glbbou. 72jtf 23.8 
... -r - 4 Al sunders ibpi 12 
Bov. 'MayiApplanid Grp. . 91 
Ang. Peb. BraidGroap (Bp) 29 
Nov. Junelfiririol St. <ZDpi 127 
Apr. Nov. [BritCar Anrf . lOp . 64 
Jura Dec.iC.QJ3J). OOpi-A 33 
Jan.. JulylCaffysa 60p._...[181 
July- Apr-jCamden Gp(Xw 34 
Apr. OcuClarko (Q*a.H6p| 33 
M. Juna Cotmore Inra. J 381* 

July MartOmrio IT. I (5^-1 24 


S6JX42H) 

_W.aT 20 

W»? ,ej|4.4|is.i; 33J S53K«arai5^ 


8,81515 t MB B. II 7.7 


ffJWdDd 2.3 


i4B7 s:« 


i- 



6.2 9.7 
3.6(12.7 





r- ^ 


^cotin. Inx. lflp-l 
ScxJtATJji. lix^J 1 


*1K70»b 







jtamnou 1 

jepii Dct>A" 


Speak (£kB70 - 


.... . 

flf nilm . .a3Q 
Ohotaad® fSOpjj 

Do.-A.” W)-i 
One Darby (ia** - 
pww(£yA=7 


58-7 




< >ec.l8[ntth‘a«nt. — [129 , 

1 Jri^Smithalnda^Op 182; J, 

tovjspadt aw«-iori bo t. 


26 


3.4)16.6 
3.S{18.8 
6.7)10.9 
».5 

; .8.0) 6.0 
L3|.4c4)173 
3ffll6^ 
1^ 3JH19.3 
L« 3^18.1 
L2f. 6.013.5 

; L6( 6.7105 
[2J» SijlBD 

I :ft | irJ 

2.1 e.oj-8^) 

1 a.i .6.7, 7^ 

. .ft 3.l{ ft 
(08 7.lh7.8 
6.l|l3.4 
, LO 4.020.4 
; L4) 3,tJy3J 

I 53> BJZ 

-3.4119.0 
lU.d 7-ll 8Jl 
2245;L4.p('S:l 


Jan. ' May'Dorada HidRa—j 89 
Dec. July DnUcsiForabawj -88 
. October Gates <F.G.).:,. 70 
Man* QlanOridInwJ.21 
Dec. JalyOodftBya (6p)-J 24 
May HoT. l Hanyer Inv.(K)pj 12 
N'ov. Jtme’Harrison (T.CLU .72 
Jan. JuiyfHartveUa —_J 72 

i5-JdS352S£r5 

July DecJJcssnpa (lOpL— | 28 

July Dec. Keunbrnn .j 98 

Oct. MuyjDjiSevvicc G rpiZAO 
— — ManelM»tori?p.^f 12 
Jaly Apr. Maim Hjfcnou-J 94 
Bov. JulySartinwaitSOK 74. 
Oct -Ape. P ea ni n eMtr(>QH ' 85 
Jaa AnftjFTwroMttsiawj 33 
Sept. Mar. I Pride A CbnrkailOOhB 
May Aug. Quick |HJ> (Bp» 25 
Nor. UayBtx <01iv^ 1 ?S 4 

July Mar.pcoUlai» Anto~. 

Ang- Feb. iSfcipperG pJlIOp: 
fiopto mber'Iata of Leeda.— 

Sepu May.Tbo ' 

Nov. JniHflfaC 
Deo. JulywwwTO _.. 

Apr., JoselWiUnuiiMJ. 


£.3)23.6 


Dee. Aue.'BntAromni C0p,224 
May Dec.)Ccaa'onBrcis&Op.|llO 

Sept. Mar. (Court Liao [145 

May |CuuanL\(A*rt£i|23l 
Man bept;Fell«U«*eDk£I)234 

Oct Mav|Pt4bertJ.j 83 

Deo. JuxraiFunifsiaWUiyJEl 32B 
Not. J one HuuMerBrow.i Cl 525 
Dec. July H’nHugGIbsbilLlBa 
May I ndoCbina Da£l]l65 
Nov. *IayUmcub(John> 20 ji) 651* 


8-4) 


28 A A10*) 

flJ'fU' 

-l225 


LBi 4J915.6 


2.3 


Hitts 


1S13.2J 


i-BdlC 


22.8) trf20| 

14.6 14 
2L8 <30 
28. f ' 7 
2W 16 
17-6 i 14 
li.« . 22 
14.12) Z7*J 


Um. O’a 


Lyle Shipping., 
junefa Ln'i 


[MUfoniDuckafi^j 
)Nov. JunhOcean Steam... 

JP. A O. De/d. Cl 


3.0HU 


Oct MirJ 
Sept. Mar. 

Sept. Mar.i 

July iRuaciroanWoOpj 
June JmajSfaeaf Steam Wp| 


2B.B 16 11.5; 3.&18.5 

28.7 (12 ;l'0.8 5.4i21.7 

12.7 (22*1 2.6, 3.9)14.3 
A3 e5 | — J 2.i 
'.2 1 7*, 02.0 3. 

22. J tlO 06.7 3.' 

17-fi| 15 j 0.8) 4. 

22* 2.6| 4. 

10 1 3.t> 6. 

12* L'8-7 7.' . 

19 ! 2.0) 6.8, 7.2 
17*; 3.1| 8-21 4.0 
18 D3.4 6.21 B.6 
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3.4(13.3 
7^nOJ 
2.3has 

7.1I12.4 

6.7)183 
a4H4;6 

■s4« 
9^ 
e.0| *■ 
5^ ,7.1 
7-7} 741 
9,610.0 
^.9hfi-9 
2.51 5.3 -5.9 
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Mar. Nor.lDoUm Pckg.,10p) 321*, 
8egfc. MAylSnat T/gKiyprJ 54 
Mae. Aixg.j18ddn~3M»ar-^4 87 
OoL JnoejBuoalyiWua £LJ236 
Mar- NovJpterryuPick 10p. J 66 
Ang. Dec,; f} eera Groaa Jw 72 

[Aag, May!lo«rB&&3p^,i 57 
k Dea Apr.KMMHmL..J 90 
Jfasw SepfutatiMtt 4£tf 
Gel. JimeiL2FRo*t«r£Ofi*Z06’ 
Jaly^MarJMcOsaodato£lffll4 

' r.lM ekMjrMlUa-J 34 

— - 

3BM 

lnti-£l!U236 
42 

. . 'Vm 
(r^.4100 

32 


Oct ;^l£43 ^ilIc»aeru , A’ 
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Deo. Jt 
Feb. Aog.f 
Hoc: April) 1 


... 23 
;,Onj^p^i 43 

jJDgt£ri.'B'1224 ' 


HJftMlj) 

2SJJ BB 

2KT I22*j 
18.4 88* 
28.6 10 
22.3 22 
88 115 

12.7 X2fr 

.■aiw’ 

ELS 52* 
28.71455 

22.8 17* 

vn 

22J 60 
Off .14 
' fi.B) : 18 
T4^J 15 
M 10 

OJ (10) 

2A 5 
- U 1 14 

1U 9 
25J IB 
17<fiJ 80 
2I.M 143 
^L4 16. 

L4 *15*16 L 
3L71 . -2ft 
28.1 , 11 
17 J . 13 

12J ao 
2Li -"44*1 


Dea July Bright (John).. 
22 !ML1| 7ffl 6.3} Dea Juae3M|»yGro.(&p 
5.7) 7.6 S^temberffl, Cotton W00L 
April' Erifc. Snkaloa.J 
Dea J oly tCarr* gtnV fyrila) 
Dea JtmefOoaca Paums.„. 

NOT- MayfCraab (N.) 

Dea JnlyjCciDiiAQlfla. J 


9v2l 


Mae. SepLj Da 7ZDeb.82(7)£80 
H'i 


13*1 L2i 7.9110.3 Z. 
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3.4 


-4.aioj. 


7.5 


3.6ttL4 


, . tmaai 

Nov. May Do. ‘A 
fiUr. OcLD«jbyfWm.)&c 

Dea Bran Wool 1 

July Bnffllflb Callao.- 
Not. FkJrf’xJWyl 
July Farflwarth*! 
OcUHflggu (J.) M 
lHcalh (( _ 


2.4)4^46 


7.3] 5.4 


i.*m7.3 


7^ 6J 


6.4)11.8 
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5,7)14 JJ 
2.7 


1.1 6.4fl4.4 


.5.810.5 


5.6(11.7 


4-4) 9 J 
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r .3M ill 


..BMjraujev ttKWuheas-e* -Djifted Mwgw 

' rf' GSr ' . 


May NOT.)AillBoe» P»p».[104 
JoH? DeeiAU'd LtmdtniKW 55 
Dea Sept-i.AJhurttLoadotLjlB?^ 
Nov.iA»M.Ia«?iPro«3Q8 * 
April Dea^nriUfleoiritWJOO 
ItecftiabBrlApe*Phnra.IDH 66 
Unv 0cft.|Afiuia£J6CL 6p...j 14 
^Aprft 

July OSH 
USept, ■ M a r. &fcv n ibnnt PitHMri- W7ri| 


1L§f*B8t|L5 4.’lTI6.6 
L2j 2.927.7 
L4 2.M4.2 
Ll 3.&S7.4 
0,9 2.3S2.B 
1.3 3L7sL8 
Lg 2-2141.7 
L3 3-0fe;5 
ft 6.W- ft” 
2A 3^2,13:0 
Ll 3JB3.B 
L3jil|25ff 


26JJ15 
2.4 625 
-L4 13.4J 
1110- 16. 
W.8 filOb 
22.5 

22.3 tl2*| 

fti - 9 
28.B MID) 
SL8 tX3M 


liar. Sept-. Heath (Q.H4 ...• 
jpoft. Sepu Ricking P’etCOp 
Jaa JulyiHlghame 1 42 la 

Mar. Oct- Howa«HHBs20a B5 
Jaa Aug.Jngnun(H.) (IQp 101. 
Dea Sept.(Jadisoa4btuflO{i 37*olj 

— — (Jtmaradff (6p).... 6 

Feb. Sept-jJuw lnd. (bOpj. - 411j 

Jaa JaneilawlB Dyers 33 

Apr. Dec.kJttff4 Ca 531* 

Oct. JunejMilter (F.).(10p)) 85 

Jane OcLJNcftU. Manfg... 32T&9 
I June OriiDa N/V ‘A.”-. 3264 
Dea Aug JS ova Jersey 20p 255 

— — touISttx-i'.iii» t 45 la 

Feb. JolylHadJ^rFoahiona 42 
■Jea.Sept- RteOlWm.l 35 

t BaIlaii(»Hci».(5p 75 
Km. JuJjS.B.B.T. ( 23p)„, 11 r 
Jaa Augjfftavf CBrpeWOp 34*ac( 

Dec. Maypirflar 29. 

NOT. MayjSmiill t Tuhnu 65 
Ao^. Dea Sum ilaha.tr Ii ICto 20 
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Apr. Ang.|Do. rriv.(U2Cnll6D 
Feb. Ang.rioutb 161, 

"JftDO JiapjieniJW (Geo.}.. 50. 


4.a 9.9 


17 


72 

914 2i.E! 


9.2) 

. 7 

28.61 20 
22.31 ftJ7* 


— — * Da ‘B ! ! 66 | - . 

Icotund fS) [ 89 j — I 

d Da (£) 1440 | - j 

Indus. A Gen — , 1271*1 28J 

L3LLT.-^__....i 83 5*70 

lnPacSooHK8ft 62 —1 ««*, 

SepL’ April, Internal lav .»| 138*4 2S.fi! 14* 

June depf.jtnva. Moxt. dea ' 

dept- Apr.)lav. In H access. 

Nov. Jaiyilnv. Tu. 0pa...|171 
Nov. May Irish Invest...- 68 
Not- JoneJer&ey Geo. (£Ir335 
Ape. Oct-Ljrai Holdings.. .J 47 
dept. Mar. Rlngride Invee.' 67 
Nov. {lake View Inv.jlBZ 
M.r. Oct Stg. 32 ri 

Aug. FBb.|L£dsfnv.lnri£ij 8btg 
l)a Chp. (Stifi.. 32 
L'pcuUb iUnlnv 72 
tria Aastov.SM 61 
Loaitlect AUen 62)3 
NOT. Janejlflodon General, 178 >3 
.to*. Jalfi'luaA UiKyraodtlSl 
Jaly ILondoaiov.ilUjlSe 


3.3)28.8 
ft j 4.8j ft 

ft 3.«( ft 
ft 3.9! ft 
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Dividends I 
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Paid | 

Hay Nov.'Bekcib lOp .' j 

SefAember BertamCon. lOp 1 

Jaly 'iBnuiwall 

ilar. Kov.;Bukit Mat lOp { 

July Feb., CaMlt- held iOp j 

May iCbersoxiese lap.— -I 
Apr. Utt. U'us. eaiak lOp.— 1 

September ;Cralgielea I Op. ! 

Jaa July. Dui> DeveL. ._) 

March .Rsst Asiatic 6p 

Dea May-Gsdek Up.. 

Sop 


3 S 




!?U“ 
1 “ =■= 


- 3 




7.8 
12.5 
13 7 
8.3 


10.6 


Hlff *' , May Dea Golden I 

IS * 5 i‘S , a l i a * r - Jn *J: Uu,ilr1e 

- . I »'4ir« „ LMi J uly'Highisir 


1UB.4 2.E 
1.7] 7.f 


Aug. Mar.LmJfc Unnvr. 
filar. Aug-ilihaA Lomond..' 
Mar. ft uv. | Lua Merchant..! 


LS 7 JA 7.9 


5-d 7.4 


6.B 


23.8) 81 
!U 81 
28A 435 
fi’flB ft— 
11.1 JSfr 
8J *7*) 
1'88 - 
878 — 
2 A 8 US 
2.11 5 

18.4 124 
SCW f 15 
870 
8-70 


13.6 

8.7J L 6)22.7 
2 1.6(22.7 
2.7)17.3 


2.1 


i.ai3.^ 


1 .« 5.4) 9.9 
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4,6 


8.1 


4.S&0.2 
4, eft 1.7 


4.7 


Jane Dea ^Teijin (Y50). ; .. .1 T0lj| 
Mar. SQDLrrexl'roiJsyKMlSS 

Dec.' Julyftnray (TfiPj j 16 . 

Slay Nov.fTrieu villa <10p)j 461*1 


12,7] ... 

I7W12*) L4)fi^j11.7 

alM | — [ 6.6) — 
».7j*T32J 3A 3.1)14.7 
*i5l -^-j B.a « 
W24| 2DI 5 J, 9.7 
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Nov. Junelllfaidip. ! 87 
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June Nuv.QletxupolJtan.... 138 
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May !Negit_S..\.8UdijfilO 



47ti| Id. 6' 3.9 
B7D 23* 1.5 
12.7, 27fij 1.3 
I3ll.ll Bfii l.i 
2B.fr :37 ii 1.6 
2.4) 35 | 1.4 
18 j 16.: I :36 1 1.4 
105* Afr 11 | 1.4j 
64 I 14.61 f& 

17 1« B.Si 40 
11 I9.4J Id 

41 fi.B; 106 
!04 14.6. 16 

33 28.B aO 

231 2 ».fil 20 
23»ii M.61 21 j LV\ 8.9 
40i*| I7.6j 40 | 1.4) 9.9 
191a 2B.fr 10.4! 2.1! 9.3 
23f si edst! l.ft 5.4 
18 | IS-Of -7J 1.8 9.7 
205«| B7e| 2b ' 

&’*l 2-Si 10 

, - -1- - ■ .mmm f m . ii K 37 j 22.6) 37*1 

Kiftbb AuK.;PlMi*cionfigB.(HJp; 231a' 17.fr 20 
lOfrlij./ 7.9 l7.b, Uao . Mmj- seadold AmxL (Uipf 56 122 
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h 

1.&1 

ii 


10.6 

1.3 

1 1.8 

14J 

U.5 

7.8 
9.1 
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I 17.5 13~! L3| 3.9^2QJ3 

l x.s; 7.2| ft o.b) « 

Ki: 25 8! 8* 1.2 3.2)16.1 

I ->.D| 14fi! l.C 2.0148.1 
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55 
14-6) 35 
17.fi) IS 
22.7) 5b 
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RUBBERS— MISCELLANEOUS 


Lb I ELI 
1-1 14.8 
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L3 8.6 
1.3 6-2 
Ll 13.2 
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1 . 6 ) 

1.2 
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UD.a 2. 6^7.4 1 
1.1 2-b>a4 4 
2.0' 2.0|fi4.9 
l.Lj l. 6)401 
1.&-2.8M.7 
l.l| o.2j *8.5 

2.6)46.3 

5.050.8 
4.023.2 

?1 = 
U0.81.4f/5.6 
L01 d.6li7.1 
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5.4)* 9. 6 
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1.1 o.l|50.4 
1.1 3.9UA4 
1-Ui a.6»a.4 
1.5j 5.1|13.3 

1 J0\ 4.4*22.2 
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M»y July Nw Throe, lna 28 
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Dea JulyiUa Iovotl '1741* I M.fr 20*; Ll| 2.9;8L5, ir ««^^ 

May Dc:.j.7. Atlemra dec!) 84 ! 19.4) b | L l! U.4 S7.8 ' ^ t*pt-:hmpireof Indi^lOp) 


June 
June Sept 
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linjjlo- lndoa’sn(£l! 
Crvkm Para. ilOpl.) 
Grand Central flOpj 
Luu. Sumatra (lOpjj 
MaUyalam life)...' 
Telogoredji (£ 


27lsvl9’B2j — | - 

4I 3 i 1LS 2*. 3.3 6.6 
2J*i 28.fr 7 L 3)24.5 

16J 8 : M 14 | L7| 8.5 


I Aeinea ,25c) 1 

Ai-rainKapIo fS6c,.| 
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linlu -lL kalu ,51). 
iGl. Boulder 1 lOc... 
Uraenvaie iSOcj .... 
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'Hampton Prop* bp 
I Haring Oil 1P/W1. 
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lUw'ra NKL F/FJ. 
ILeopoM >ouai.._.. 

. Magnum Kx.(P/Pd 
[Mall Lna Ug. (60c, J 
.Uetais Ax. (bOc ... 

Metramar <20cj I 

Mid But Mm P/Pd; 
ninefold Bs. |P*iij) 
Mining Ftnanoesdl 1 
U.X.4L aids. (60cj! 

fiL LyriJ (26c) 

Mut.jNdW Broken Hill ... 

— 'filewmetal ( 10c| I 
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jNtbn Mng. iP/Pii)i 
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— — [Queensland (60M...I 
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2a 
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Jaa Jul.v|flerjuntai 
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June DetjUmgltaa Hart MSI 
dept Apr.jTrooi'h 
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75 

56 

39 

95 
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58 

38 

SB 

84 

65 

47 

13 

28 

35 
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M4 
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16.2 
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8.5 

1 B'fifl 
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I 2B.5 
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P*S , 
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87*.' 01.1(25.0 

“ — La 


B 


933J 0.S 


50 


20 j 1.5 9.1 
t37*i 0.8*20.1 
IMS 0.3) : 
15 01.S 6.7 


14 | 2.4) 82 0.aio.3 
6> 4 fjl1.6S| - | - \ - 
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Mar - Aog.jBlrd it Co. J 2ig| 

Sept 31ar.!Central Una(50p)4 15 
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5'88 B— l — | — 


India 


Dea July 1 Amalgamated (JSir 
December !Aaram A Atrim{£lN 

Aug. Nov.lAasam Cons 

October [Assain Dooars (£1); 
Ocwdwr : Assam Frcmtier1£l; 
Dea Aug.' British lftdian<£lj 
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July |(Vn*.Tca4l4todlfil 
July fopt Dar^eeUag Do. (£1} 
Apr- 5ept.[Duuadi(L:i) 


Jane DeaiNthnAmericauJ 90 17.5| 11 |0.9[ 3,0>6.! 

— — ISurtljb't’gbla'.' 22 j) — ft— ) — | — \ — 
an. AugJLMI A Asaoalov.j 51 j 2S.7 8 [sl.Di 3.9j24-! 
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Dea- Julj 

Aug. ‘Feb.' 
March 


fuatlBUd 
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Kairfiurn — .J123 

KightsAIra&pj 29 


4.5 

2 Afr £2 i 1-1) 3.8i25.2 
AStoilU 1.11 4^20^ 


2S.fr 24*1 

2fi.fr 12 

8.8jt26 
14.fr 6 

12.7) 16 
51.ij0.47 


0.1J6.7 


ill! 5.0!SL1 
l.l! 5.932.6 
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Aug. tJeiinga V eL iWpy,.; 
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1.1 3.0)50.6 Dea July Hfiraa {t l'i J 

— | — f — J - Wedeeattllfi 


TIN— -NIGERIAN 
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4 1" I Z*6B 
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- I - 
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92 ZS-B) 7*1 1.2 

S* 8 ! iVu.B COPPER 

n *3 i jig s 

53 fl.fr B 1 1-0| ISla June J“-tM«alna 'Bo. SO)...; £55 

60 1 S7 S H a7 ' 4 2 MISCELLANEOUS 

292 | «.7| 30 01. 1)10.3 1 1U .. 

70 fl’7ft 9< 1.1)12.91, « 

45 26.71 7 ; 3J! 15.6 A P** °«-;**Bt : rhn-llnll2*p, 23 

Bl* 1 6'BBIB— I — I - ! — Cnarterliall tf.p>.„ 15 

4], | g'rtgj H j _ I _ : Aug. Fhh.-Uooa. Murcli ilOci.i 255 

17 17.5! 10 0 8‘ 14 7 ; P- EM'.- a-79 

. 6 ! * July Dea, N orthgato l C51). ... ' 380 

55 IB. ii; 5 j l-o* 9. 1 Unw 

71 1 5*7ff *5 L'La 7.0 


a-s ;84 | a.0| 1 

i’fifl i - 1 - 
82.3.' 60 | ft 
fl.fr 4B*| 1.1 
28.6) 20 I 1.4] 


a.i 

7.6 

9.1 


I 22.5 40 ! 1.0) 6.0 
< ff.fi 1L1 3.010.1 
i 17.B 190 | 2.0] 1 


; m — S — 

. 8-3' la 10 ) ft 
, s'67! — ■ _ 

1 Z8.fi : :&0ci 2.1 


Mi , 

2fi.8‘ 

19 . 4 . 


9.2 


7isa.0rias 

it' ** 


50c] 2J 6.5 
“* 1.8 2.7 


24 : 1.: 


— SahirwMlne-iCSIi' 220 S ; - ■ 


97 

173 

110a^ 

59 

64 

88 

22 


B'Bfi' — ; — 1 -* 
I3fl.ni 30 1.4 1 17 A 
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World leaders 

in railing bearings 


The charms of the part 


Lombard 


Bulldog 
Nixon 
sits tight 


BY JOE ROGALY 


IF MATTERS go on like this 
the Group of Ten will soon be 
slipping down from the top of 
the charts. Its concert in Paris 
at the week-end was a disaster. 
There was a certain 'pretence 
among nine of them that they 
were singing the same tune and 
that only Paid Volcker, the 
American heavy, was failing to 
match the “ vibes " the folks 
wanted; this was in fact false , 
for the French player still 
thinks the German is floating 
way out among the stars and no 
gnod sound is likely to he forth- 
coming — certainly not “I wanna 
hold your hand " — from the two 
of them together for some time 
yet. 


The notion of fixed-interest- 
with-equity-ki cker finance has 
come a long way toward achiev- 
ing respectability among UJK. 
investors. Since the first 
generation of loan stocks with 
subscription rights — exempli- 
fied by the early issues of 
Slater Walker and Hanson 
Trust — initial suspicion has 
moved to such hearty acceptance 
that we now see the financial 
columns warning investors of 
the dangers of current warrant 
valuation methods. 

Doable attractions 

This is fair, for come a bear- 
ish market we can expect 
to-day's valuations to look 
pretty academic. But there is 
still one area where equity 
options are to be found with 
no fancy premiums attached. 
For one reason or another the 
partly convertibles or stocks 
with subscription rights still 
attached tend to be valued in 
the market at rather less (if 
anything) than the sum of the 
parts. The part convertible is 
an instrument which has been 
particularly favoured by some 
demonstrably aggressive com- 
panies (Barclays Securities, 


Drakes, Sterling), and it seems 
likely that its merits are not 
fully understood by the in- 
vestor. 


The ideal application for the 
part convertible Is evidently in 
a high risk, high reward situa- 
tion (or one that is so judged 
by investors). When originally 
issued, these stocks will have 
strong defensive qualities in an 
inevitably high coupon: the 
best recent example would be 
Cavenham’s 10 per center, now 
standing in the market at about 
106, and 50 per cent, conver- 
tible, f 1 of stock for one share. 
With obvious provisos, the 
downside in present fixed 
interest market conditions 
would be limited to about 15 per 
cent, if the equity slumped 
down from its present price of 
103p. 

This much should be fairly 
clear, and in the case of Caven- 
ham it must be assumed that 
the market does not hold the 
group’s growth prospects very 
high. That was also, perhaps, 
true at the time fbr the original 
SWS subscription slocks, but 
back in 1967 the market was 
also overlooking a special aspect 


of growth in the case of part 
convertibles: that is the way the 
equity content grows in percen- 
tage of the market value of the 
loan stock if the share price 
rises — a sort of reverse gearing. 

The original SWS Si per cent 
Loan with rights into 60. SWS 
shares at 16s may have looked 
a poor bet beside the equity. 
But a negligible downside at 
par did not prevent the stock 
being worth 300 per cent on a 
Quintupling of the equity, the 
more the share rose, the faster 
the rate of growth of the Loan 
stock value. The appeal of the 
partly convertible will be all the 
greater to those who feel that 
the long post-war uptrend in 
interest rates is over, for in that 
case the coupon would provide 
a downside floor that was actu- 
ally rising. In conclusion, one 
can see fashion waxing and 
waning for warrants while the 
demand for part convertibles 
endures— in the right risk/ 
reward context. 


SWIT 


A couple of months back, this 
column made three main points 
about floppy investment trust 


flotations: first, buying new 
investment trusts at a premium 
(effectively, after initial costs) 
hardly ever makes sense with 
gyisring funds at a discount; 
secondly, that it is no use trying 
to disguise this with a 
gimmicked-up capital structure 
— Thanetis subsequent, and suc- 
cess float used warrants to beat 
the problem, not to hide it; and 
finally, taking a line through 
the success of Rothschild Invest- 
ment Trust, that an unconven- 
tional approach to investment 
management, rather than capital 
structure, might be the answer 
to the problem of getting. a new 
fund off the ground. 

Slater Walker’s answer to the 
conundrum, in the form of the 
new £22m. Slater Walker Invest- 
ment Trust, is pretty straight- 
forward. It accepts the pre- 
mium argument, hut reckons 
that it rates a premium anyway. 
This is nothing to do with 
capital structure: £12Jm. in 
straight equity and £10m. in an 
SJr per cent, partly convertible 
give it an effective debt/equity 
ratio of 2:7, useful bat not 
dramatic. However the invest- 
ment policy, asset situations, is 


what SWS was weaned on and 
what, in the unit trust field, has 
put' the SW Assets Trust high in 
the performance charts. 

. On the face of it, there seems 
to be a conflict of interests 
between SWIT, SWAT and SWS 
itself. However, SWAT’S size, 
and unit trust status limits it 
to investing £200,000, or a little 
more in one situation while 
SWIT can plunge in with up to 
15 per cent, of its .portfolio, or 
£3m. plus. The tendency for 
the trusts, therefore, might be 
for one to concentrate on sma l l 
situations and the other on large 
ones. 

This, in theory, would allow 
SWS itself to avoid tying up 
its own money for a year or 
more— SW’s asset situations, 
apparently, often take that 
length of time to mature — 
while the longer-term approach 
might suit an investment trust 
with a privileged tax status to 
preserve. An effective SWIT, 
too, would be a good shop- 
window for the image-conscious 
SWS: effectively, it would have 
a corporation geared to increas- 
ing its intrinsic worth per share 
each year; and unlike similar 
situations like Drakes or Ster- 


ling ^Guarantee, tax paid , by 
-SWTT:- can ■*».- ffcankfid. to the 
■holder as an 'Offset to -his,’ owi( 
gains -tax bHL--- ■ ill 

It is hot. apparently, .SWTTs 
present intention :to grow in size 
by equity , -issued as, RIT has 
done: this bah; oily be a bulT 
point for long, term perforin 

an ce.- But Sl' raises ah ' important 

conceptual . - point: whereas 

there is no appaffiat.’ price 
earnings, ratio to . \ which 
Tesco or vlEM cannot rfte 
on public " enthusiasm, there 
is a logical limit to the price 
performance °f- '■* -P®?®.- -asset 
situation, namely real^ret worib. 
This may^be a : we'ryy -now fop 
three reaso ns: • .First,: ar 0 

clearly not now. at the bottom 
of the market^vrith- the "alt! 
share' index close, to alktiaie 
high .ground-. 'Second, 1 the asset 
game .has been right in retro-: 
sped' But Is new in a mature, 
stage: Supply is. already, limited 
to 'hidden asset, situations, and 
here is another £22nt' being; 
added, ftr demands -Tfoiri^ it.iS; 
apparent -that tirfere , is . little 
scope for 'funny money ’' per- 
formance .with SWTT. NOn'eof 
this m eans - an initial 'premium: 
is'unlikelyi • =' - : 


Party gulf widens on 
eve of Chequers talks 


EEC— Jack Jones hits 
at Lord George-Brown 
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Complaints 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


There is undoubtedly a certain 
entertainment value in the antics 
of the world monetary specialists 
these days. Most of them have 
in their time experienced a 
moment during which their Gov- 
ernments have behaved, or 
wanted to behave, intransigentiy; 
all of them complain loudly 
whenever anyone else succumbs 
to the temptation. 

The French practically inven- 
ted intransigence; the Germans 
floated the D-Mark against the 
will of the French (among 
others); the Japanese declined to 
revalue the yen until forced to 
do so; Britain put on its import 
surcharge when it felt it had 
to. Yet the whole of them are 
suddenly squealing as loudly as 
they can now that the Americans 
are going through their own 
phase of doing their thing. 

Of course the proper and 
serious comment to make in 
these troubled circumstances is 
that the United States is being 
Irresponsible and destructive: 
that President Nixon’s admini- 
stration really must make up its 
mind about what it wants to 
extract in the way of concessions 
from the rest of the world and 
then tell everyone so that nego- 
tiations towards an international 
compromise can proceed through 
the intricate and well-known 
quadrilles performed so regu- 
larly at meetings of financial 
officials who have known one 
another for years and in fact 
have no surprises in store for 
anyone. 


ON THE EVE of to-day’s talks 
at Chequers between the Prime 
Minister and Mr. Jack Lynch, 
Prime Minister of the Irish 
Republic there were Increasing 
signs of a widening gulf between 
the Government and the Labour 
Party over Northern Ireland. 

The accusation by Mr. Wilson 
that the British Government was 
giving a growing appearance of 
abandoning neutrality in North- 
ern Ireland was strongly rejected 
by Home Secretary Mr. Reginald 
Maudling, as mischievous and 
Untrue- 


Minority opinion 


Retaliation 


One should then proceed to 
point out. with all due solemnity, 
that unless something like this 
is done the present dangerous 
period of drift towards a new 
economic nationalism will 
develop into something even 
worse. Retaliation against the 
surcharge will come to seem 
more tempting; trade barriers 
will bo erected everywhere, and 
the Western world will be faced 
with a new threat. At the 
moment, one raigbt add, the 
Europeans and even the Japan- 
eve are behaving with a certain 
dignified and far-sighted 
restraint (while pointing out the 
favourable arguments that sup- 
port a small increase in the 
price of gold); in due course 
domestic political pressures 
miaht force a tougher attitude 
upon these various Governments. 

The reply the Americans can 
and do give to this kind of 
reasoning (a kind heard at great 
length and very often on this 
side of the Atlantic) is 
" Baloney.” This may not be 
correct from the point of view 
of long-run world interests, or 
even from the point at view of 
those free-rnarket economists 
who know in their hearts that 
they are right but it certainly is 
correct from the point of view 
of the present state of American 
politics and American national 
feeling. 


In his statement Mr. Wilson 
did not offer a solution of his own 
to the Ulster crisis but promised 
Labour Party proposals after the 
Heath-Lynch talks. In particular, 
the Opposition is hoping that 
the talks will produce some 
evidence that the Government Is 
preparing a political initiative to 
solve the Ulster problem, but the 
signs in Whitehall yesterday did 
not give much support to this. 

The meeting is intended to 
promote a clearer understanding 
of British Government policy 
and to reassure Mr. Lynch about 
long-term objectives in Ulster, 
Including greater involvement 
of minority opinion in the 
Stormont Administration and 
the entrenchment of reforms. 

Equally, Mr. Heath will be 
seeking a detailed assessment of 
the Irish Government’s attitude, 
particularly towards the contain- 
ment of terrorism in Northern 
Ireland and in the border areas. 

It remains the British 
Government's policy to counter 
and defeat the violence of the 
IRA before launching a political 
initiative which must inevitably 
involve both the Irish and the 
Northern Ireland Government. 


For this reason no spectacular 
results are expected from the 
Chequers talks although it is 
hoped they will mark the begin- 
ning of a new and more under- 
standing phase in tbe relation- 
ship between London and Dublin. 

Mr. Heath, it is claimed, is 
willing to discuss any proposal 
put by Mr. Lynch provided it 
does not affect the territorial 
integrity of Northern Ireland, 
but the suggestion that U.N. 
troops should patrol tbe Ulster 
border was greeted very coolly 
indeed yesterday and is unlikely 
to receive any support from the 
British Government 
Mr. Heath summoned Mr. 
Maudling. Sir Alec Douglas- 
Home, Foreign and Common- 
wealth Secretary, and Lord 
Balniel, Minister of State. 
Defence, to Chequers last night 
for a discussion prior to the 
Lynch meeting. 

Mr. Lynch will arrive at 
London Airport-Heatbrow at 
9.00 this morning and drive 
straight to Chequers. He will 
spend tonight in London at the 
Irish Embassy but could return 
to Chequers to-morrow if it is 
thought worthwhile to continue 
the talks. Apart from Northern 
Ireland, there is expected to be 
brief discussions on Common 
Market entity and other topics 
of mutual interest 
Mr. Wilson's call for a new 
political initiative came in a 
Labour Party statement on Satur- 
day in which he was highly 
critical of the Prime Minister’s 
refusal to recall Parliament 
He said that one element in a 
gravely-deteriorating situation 
was the growing appearance of 
the British Government depart- 
ing from its position of neut- 
rality and accepting a state of 
alliance with a single Ulster 
faction. 


The resulting alienation of 
moderate elements left those 
who could exercise restraint in 
a position where they had no- 
where to turn, he argued. 

“Let us all be clear. There 
is no future in withdrawal and 
the abandonment of Northern 
Ireland to tbe rule of force and 
unrestricted gun rule. Equally 
none of us sees the imposition 
of direct rule from Westminster 
as anything but a policy of last 
resort, but wbat is immediate 
and must be realised is this. 

** There is no future in a policy 
based on the repression of vio- 
lence alone unless that is 
accompanied by an active or 
intensified search for a political 
solution. The present Govern- 
ment's policies in Northern Ire- 
land are set on a dead-end." 

Speaking on BBC radio yester- 
day Mr. Maudling said Mr. 
Wilson's statement was “very 
unwise and very irresponsible." 


BY JOHN ELUOTT, LABOUR EDITOR 

I OUTSPOKEN attack on Lord policy, and he was in danger at 
orge-Brown, former Deputy the last general election of losing 
ader of the Labour Party, was his sponsorship as a TGWU MP. 


BLACKPOOL, Sept 5. ; 
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AN OUTSPOKEN attack on Lord 
George-Brown, former Deputy 
Leader of the Labour Party, was 
launched here to-night by Mr. 
Jack Jones, general secretary of 
the Transport and General 
Workers’ Union. Mr. Jones 
described Lord George-Brown as 
“an expert in disloyalty” to the 
TGWU and- to Its democratic 
decisions. 

This was because Lord George- 
Brown. a TGWU member, was 
supporting entry to the Common 
Market despite the fact that the 
union's annual conference at 
Scarborough overwhelmingly 
voted against Britain's entry less 
than two months ago. 

Lord George-Brown has fallen 
foul of the TGWU because of 
his forceful remarks, which have 
often gone against the union’s 


Speaking at a Tribune rally 
here to-night on the eve of the 
opening of the annual Trades 
Union Congress, Mr. Jones said 
it did not appear that Lord 
George-Brown believed in accept- 
ing democratic decisions. 

“Apparently he is the only 
one that the Labour Committee 
for Europe could produce to lead 
their campaign,” Mr. Jones 
declared. 


Mr. Jones blamed the Govern- 
ment's pro-Market “obsession" 
for the country's rising prices 
and unemployment. He named 
the Chancellor of the Exchequer 
as the “ guilty man ” responsible 
for the massive unemployment. 


because Mr. Barber had allowed 
months .of “irrelevant Tory 
policy and. downright com- 
placency” to" come' to .an end 
only when “ fear of political 
disaster " caused the Govern- 
ment too late to reverse its 
policy with purchase tax cuts. ‘ 

Now the TUC would strengthen 
the anti-Market campaign and 
open a “two-month crusade" 
aimed at defeating “'the pawns 
of Market mania and small 
political and financial cliques." 
This campaign would answer] 
those who thought, because of 
newspapers' pro-Market . pro- 
paganda and the Governments 
“misuse of public funds to 
bolster their campaign,’’ that j 
those against Britain’s entry had: 
weakened during the holiday 
season. 
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Situation worse 


Labour states case on entry 


He claimed that Mr. Wilson 
knew how serious the situation] 
was and realised that policies 
initiated by the Conservatives 
were very similar to those intro- 
duced under Labour. "This is 
not a situation where one should 
stir up a party political conflict 
in this country,” he added. 

The Conservative Government 
was supporting Mr. Brian 
Faulkner, the Ulster Premier, 
because he headed a democrat- 
ically elected Government which 
was carrying out the right 
policies for Northern Ireland. 

Mr. Maudling accepted that the 
situation in Ulster was worse 
than a few months ago hut be 
felt this was “ tbe darkness 
before the beginnings of a 
dawn." 
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BY PHILIP RAWSTGRNE 


IRA bid to destroy credibility 


BY ROY HODSON 


BELFAST. Sept. 5. 


THE IRA is convinced that by 
maintaining the new level of 
indiscriminate savagery against 
troops and civilians, it can 
quickly destroy the credibility of 
the present form of government 
in Northern Ireland. 

Although no further deaths 
have been reported in the last 24 
hours, at least 20 civilians includ- 
ing several children have been 
injured in 16 bomb blasts and the 
Army cannot keep count of the 
number of times troops have 
been shot at. 


“Keep away” 


Grieved 


It is by now apparent to prac- 
tically everyone that the 
Americans are grieved at what 
they feel to be the unfair trade 
and monetary policies of the rest 
of the world. What is perhaps 
slightly Ie& apparent is that 
they have not only felt this for 
10 years and more now; they 
also believe, emotionally (and 
therefore most strongly) that in 
any economic free-for-all it is 
the others and not themselves 
who will get the most hurt. They 
do not depend greatly upon in- 
ternational trade, or at least 
they do not believe that they da 
and in times of stress, when 
feeling and not rationality is 
the spur to action, the President 
who Is toughest on foreigners is 
the one who is likely to be most 
popular at home. 

Far this reason if for no other 
the most likely response to out- 
siders’ initiatives that go much 
less than all the way towards 
meeting what Americans con- 
sider to ho rbeir needs is a con- 
tinued. nco-Gaullist “No” from 
Nixon and his officials. Tins 
attitude can cease to be 
entertaining in a 
even so, it is 
' *"• and it Is 


In scattered street fighting 
incidents, the Army has been 
attached with stones, bottles and 
nail bombs and has retaliated 
with rubber bullets and CS gas. 

Whereas incidents used to be 
confined, in the main, to Belfast 
Londonderry and the border 
areas, the IRA is now choosing 
targets to prove that it can 
operate anywhere in the pro- 
vince. This policy is linked to 
its warning to civilians to keep 
away from Army and Govern- 
ment buildings. 

For instance, a big unexploded 
gelignite bomb was found to 
have been assembled near the 


NAAFI inside the Holywood 
Army camp and the sequence of 
explosions which rocked the 
Protestant village of Dundonald 
late an Friday night was within 
a short distance of the head- 
quarters of the Royal Ulster 
Constabulary-. 

Neither Stormont and the 
security forces, nor the general 
public, show signs of cracking 
under these appalling pressures. 
The IRA cannot claim that since 
the new campaign nr bloodshed 
started it has made any tangible 
progress towards its aim of 
abolishing the border. Rather, 
the violence has backfired npon 
the IRA’s objectives in certain 
ways. 

The Ulster Unionist Party’s 
headquarters was shattered by a 
bomb last week. But the party 
is looking completely united be- 
hind its leader, Mr. Brian 
Faulkner, in face of the pres- 
sures. 

Stormont, while feeling mili- 
tarily vulnerable, is feeling 
politically secure. On the matter 
of Mr. Jack Lynch's new sug- 
gestion for a United Nations 
border patrol. Mr. Faulkner feels 
that , he can reasonably advise, 
before to-morrow's talks between 
Mr. Heath and Mr. Lynch, that 
such patrols would be neither 


necessary nor effective. 

He is expected to advise Mr. 
Heath that the job of policing 
the border can only bo done 
effectively by tbe British 
Security Forces on one side and 
Mr. Lynch's army actively co- 
operating on the other side. 

While Stormont is still breath- 
ing easily, a large-scale Pro- 
testant backlash against the IRA 
is not expected. The militants 
accept th.at their fire power 
(although it totals 100,000 guns 
at least) could be used only for 
a limited effort. They have no 
wish to be the third force in a 
disastrous three-sided campaign 
with the Army and the IRA. 

Instead they arc saving them- 
selves to act in the defence of 
Stormont if that institution 
appears to be politically 
threatened. 

In the present circumstances. 
Mr. Wilson’s call this week-end 
for new initiatives is out of tunc 
with tbe mood of the Protestant 
majority and many Catholics and 
□on-committed people as well. 

Mr. Roy Bradford, Minister of 
Development, said that Mr. 
Wilson's statement was “a dis- 
reputable attempt to exploit the 
present tragic situation for the 
political ends of the Labour 
Party." 


LABOUR'S national executive 
committee claims in a document 
published to-day that it is 
“ neither anti-Common Market 
nor, even less, anti-Europe.” 

The committee says, in a 
13,000-word background paper 
for delegates to the party con- 
ference next month, that its 
decision to oppose entry into the 
EEC is based solely on its dis- 
satisfaction with the Government 
terms and domestic policies. 

“Our attitude to entry has 
always hinged on the terms. In 
this, we have been entirely con- 
sistent," the paper says. “The 
applications was ours; for the 
negotiations, Mr. Heath and Mr. 
Rippon must take full responsi- 
bility." 

Though the paper is not a 
policy document, this definition 
of the NEC's position indicates 
strong backing for Mr. Wilson's 
aim of avoiding a commitment on 
any future Labour Government 
to withdraw from tbe EEC if 
Britain becomes a member. 

Some Labour anti-Marketeers 
will persist in an attempt to 
enforce a withdrawal policy at 
the party conference hut there 
was no dispute among NEC 
members about the contents of 
the pamphlet written by Mr. 
Terry Pitt, Transport House 
research secretary and an ardent 
anti-Marketeer. 

The NEC clearly sees its task 
as that of concentrating the 


party's anti-Market campaign on 
the Government 

The paper says: "We deplore 
the fact that two crucial aspects 
of European entry — value added 
tax and the common agricultural 
policy — have been accepted with- 
out negotiation. 

“We condemn the failure of 
the White Paper to project a cost 
of the terms to the British bal- 
ance of payments. We demand 
further information on regional 
policy, VAT. capital movements, 
coal and steel and private sterl- 
ing balances." it says. 

But. in addition to the unsatis- 
factory terms, the document 
adds: “Tbe Tories have so 
weakened and divided the nation 
that we have no confidence in 
their ability to lead us into the 
European communities.” 


"Misleading” 


Even with satisfactory terms, 
entry into the EEC would need 
“ compassionate and wide rang- 
ing policies " to protect the poor- 
est sections of society and the 
poorer regions of the country 
from the impact of inevitable 
changes 

“It Is clear from the shabby 
history of this Government so 
far, that it will not put protec- 
tion of the poor higb on its list 
of priorities." 

The document says that the 


Government’s White Paper is 
“misleading and evasive” about 
the effect of VAT and higher 
food prices on the cost of livings 
about the consequences for 
regional policies; .and about the 
impact of entry oh the balance 
of payments and foreign invest- 
ment. 

The optimism of the White 
Paper about the prospects for 
economic growth after entry is 
not supported by evidence the 
document claims. “It hardly 
induces- credibility to say that 
because tbe CBI is in favour of 
entry, then it must be right for 
Britain .as a whole." 

The pamphlet declares: . "If 
our annual conference opposes 
the terms and the two great 
parties are divided on the issue, 
wc demand that the matter be 
subject to the will of the elec- 
torate through an immediate 
general election.*’ 

CBI report will back EEC entry, 
page 4 
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Maxwell stands down 
from Pergamon Board 


BY KENNETH GOODING 


Lynch hopes for new initiative 


MR. ROBERT MAXWELL will 
not he standing for re-election as 
a director of Pergamon Press 
when the annual meeting is held 
later this month. 

He last night confirmed 
rumours that he was to stand 
down, but added: “ I'm afraid I 
can't comment on this subject 
at the moment. You will have 
to wait for the annual report, 
which will be sent out during 
the course of this week." 

Mr. Maxwell, voted off the 
Board of Pergamon, which he 
founded and of which he was 
chief executive, during the long 
drawn-out battle with the U.S. 
group. Leasco. was co-opted back 
again by the new Board only 


last April. 

Since then, he has been criti- 
cised in a report by Department 
of Trade inspectors over the 
operations of International 
Learnings Systems Corporation, a 
one-time Pergamon associate 
company. 

Mr. Maxwell, with others, has 
started legal proceedings to have 
this report set aside. 

One suggestion yesterday was 
that be would stand down at 
Pergamon to avoid controversy 
on this issue. 

Pergamon has a board meeting 
to-day to confirm that the annual 
report can go out, and the annual 
meeting is now set for Sep- 
tember 30. 


BY DOMINICK J. COYLE 


DUBLIN. Sept 5. 


WIDESPREAD public optimism 
here about the outcome of 
to-morrow's Anglo-Irish talks at 
Chequers is not shared by the 
Irish Government itself. Indeed. 
Mr. Lynch, the Prime Minister, 
will be content with a private 
declaration by Mr. Heath that 
Britain is considering seriously 
a new political initiative over 
Northern Ireland. 

The Chequers meeting has 
been inadequately prepared for 
at official level to allow for any 
immediate measure of agreement 
between the two Prime Ministers 
on any new political order for 
Northern Ireland in which the 
minority there could have 
effective representation 

On the other hand, Mr. 
Lynch's own position domestic- 
ally requires that some tangible 
benefit is seen to result from 
the London talks. 

Officials here consider that to- 


morrow's talks could have any 
one of three results: 

L Mr, Heath could insist bn a 
continuation of military methods 
In an attempt to pacify the situ- 
ation and seek to put pressure 
on Mr. Lynch to tighten security 
on his side of the boarder. 
Dublin will certainly reject this 
approach. 

Clear preference 

3. Mr. Heath could tell Mr. 
Lynch that the U.K. Government 
is now determined to seek a 
political solution (while contin- 
uing. for the time being at least, 
with tough security measures, 
including internment) and that 
this will require a whole series 
of discussions involving London, 
Dublin, the two Northern com- 
munities, the present Stormont 
Government and the Stormont 
Opposition. 

1 Britain could acknowledge that 


law and order has already broken 
down in Northern Ireland and 
move immediately to suspend 
Stormont and institute direct 
rule. There would then be new 
elections to be held under a 
system of proportional represen- 
tation. 

The clear preference here is 
for the second choice, even 
though it Is accepted that this 
would be interpreted by Right 
wing extremists in Northern 
Ireland as “ the beginning of the 
end." Mr. Lynch might then 
be persuaded to stand up to his 
own extremists. 

The Government to-day' an- 
nounced that the Army and 
police had been ordered to ex- 
amine immediately methods of 
increasing security- following an 
incident in which eight masked 
men disarmed four auxiliary 
soldiers on guard duty at a tele- 
vision transmitter. 


Continued from Page 1 

Lloyd’s profit 


included few major casualties 
and no great catastrophes. 
” Taking those factors into 
account underwriters did not 
consider the profit margin great 
enough." 

The 1969 account— with one 
year still to go — showed a fui^ 
ther significant increase in 
premium income but the result 
must lie looked at against the 
background of various factors, 
including major hurricanes In 
the Gulf of Mexico, large losses 
involving supertankers and 
sharp rises in repair costs 

In the aviation sector, Mr. 
C. D. D. Grlraour, chairman of 
Lloyd's Aviation Underwriters' 
Association, said the I96S account 
showed a final profit of £3,399,173 


— 8.46 per cent. It was a. con- 
siderable improvement on the 
1965, 1966 and 1967 three-year 
accounts. He believed that, be- 
cause of the good safety record 
of the “ jurabo-jet ” airliners that 
British Insurance market pre- 
miums would be reduced soon in 
line with the lower rates intro- 
duced recently by American 
insurance companies. 

With the insurance industry 
now much more geared to a 
reasonable return on risk and a 
return to profitability most sec- 
tors within Lloyd's expect greater 
competition for premium income' 
within the next few years. But 
Mr. Chester suggested that “ the 
capacity problem would hold in 
check the worst elements of 
competition.” 
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